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Public. Service Corporation 
Review Out April 25th 


Subscribers of The Financial World will find 
as* haretofore, The Annual Public Service Cor- 

: poration’ Review highly instructive and com- 
plete in 'Yevery respect with data bearing fully 
onthe ‘earnings of the country’s leading publi 
service corporations. 


The Review, in addition to containing Im- 
portant statistical data on over 1,000 of such 
corporations, indicating the factor of safety be- 
hind their securities, and growth in earnings, 
will include highly instructive and interesting 
contributions by the leading authorities on pub- 
lic service corporations. 


No additional charge is made for this Review, 
which will be published in the form of a sup- 
plement of more than 100 pages. It is included 
with each annual subscription to The Financial 
World. On account of its cost, it cannot be 
supplied separately. Therefore, all those who 
are holders of this class of securities or are in 
any way interested in them should arrange to 
subscribe to The Financial World to 
they will receive a copy. 


at once 
to be sure 


equal importance that bank- 
or firms dealing with pub- 
corporations or their se- 
arrange without delay 
advertising representation in 
latest date on which 
received is 


It is of 
ers, brokers, 
lic service 
curities should 
for their 
this issue. The 
advertising copy can be 
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AN INVESTORS’ UNION. 
One Difficulty That Seems to Stand in the Way. 
Considering how often investors are scourged with- 
out cause by political baiters, the meekness with which 
they allow these blows to fall upon their shoulders is 


inexplicable. It is this very attitude of indifference 


which gives strength to the efforts of those who have 


nothing to lose to destroy without reason the property 
of others so that they may raise themselves in the 
estimation of the rabble and the unthinking classes. 
If investors imagine that a Sir Gallahad will emerge 
from the clouds, accoutered with a thousand halberds 
to strike low their enemies, they are sadly mistaken. 
No one can or will defend property more valiantly and 
vigorously than the owners of it, for it is their own 


possessions for which they are fighting. 


Again and again we read in letters written to the 


newspapers suggestions for organizations of investors, 
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a union among them for defense against unjust politi- 
cal attacks, but thus far nothing tangible has come 
from them, Investors remain today as much disor- 
ganized as before. 
A leader 
F os ronoe mat } iV] seric > 3 3 hi 
son of a strong man who will sacrifice enough of his 
of reward other than the praise 


A leader is lacking. is wanted in the per- 


time without hope 
which would properly fall to him for succeeding in 
organizing investors into a union that could move with 
telling effect in nserving its own. He must be a 
man of unstained reputation for honesty and unselfish 
purpose, and he must have in every fiber of his being 
That means that 


he will never give 


nT he : rr ] 1 1 , 
the fighting tenacity of a bull dog. 
| 


7 : . ! aol 
knows he 1s in the righ 


up the struggle until the enemy is completely put to 
rout 
Where is such a man to be found? 


THE TWELVE BANK RESERVE CITIES. 
Only Small Ground for Criticism—Now for the More 
Important Personnel of the Reserve Board. 

Secretaries McAdoo and Houston of President Wil- 
mptroller of the Currency Will- 
] 


son’s Cabinet, and (¢ 
iams, have announced the Federal Reserve Bank dis- 


tricts as follows: 
No. 1, Boston; District No. 


District 


2, New York; Dis- 


trict No. 3, Philadelphia; District No. 4, Cleveland; Dis- 
trict No. 5, Richmond, Va.; District No. 6, Atlanta, Ga.; 
District No ‘- ( hicago;: District No. 8, St. Louis; Dis- 


= 


trict No. 9, Minneapolis; District No. 10, Kansas City, Mo.; 
District No. 11, Dallas, Tex.; District No. 12, San Fran- 


cisco. 


No S) stem of this s rt, however visely apportioned, 


will satisfy ever body. Chere 
from New 


than Atlanta and better situ- 


doubtless will be some 
furious outcries Orleans, which believes it 


is Of greater imp¢ 


i 


rtance 


ated in the South to represent that section; the bank- 
ers of the Capital will want to know why Washington 


has been ignored; there will probably be not a few 


erumblings from the Paci Northwest States which 
ire left out in the cold. They will unquestionably 
make mu \Mlissouri, from which 
state Secre tar’ Houston hails, has two reserve cities, 
Kansas Ci St. Louis. 7 1, too, Mr. Williams’ 
own home tow: f Richmond, Va., is named as one 
of the reserve cit! The organizers, however, have 
not vet been heard in defenc: d they may have good 

Si ror | ! the selections as announced. 
On the whole, we believe 1 ud that they have 
done well and decline to enter the lists of carping 
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critics as yet until we find something more than local 
disappointments to warrant criticism. 

Next week, or shortly thereafter, the President 
promises to make known the names of the Federal Re- 
serve Board of five who, with Secretary McAdoo and 
Mr. Williams, will constitute the new directing force 
for this great system. The success or failure of the 
sytsem will be largely governed by the personnel and 
strength of the individual members. This Board may 
undo the work of the organization committee and re- 
name the reserve cities if it chooses to do so. Mere 
politicians, if appointed, would doubtless rip the whole 
thing to pieces, but President Wilson knows that his 
political future will be largely dependent on the nam- 
ing of an efficient, non-partisan board of experts, and 
men of good hard business sense, and we believe he 
will not disappoint the country. 

The largest Reserve Bank will be in the New York 
district, but its capital will be less than that of the big- 
gest bank in that district, the National City. The Re- 
serve bank there will have a capital of less than $21,- 
000,000, while the National City Bank has a capital of 
$25,000,000 and a reserve of equal amount. The small- 
est will be Atlanta, Ga., with $4,641,000. The concen- 
tration, Central Bank idea has no place in this new sys- 
tem, and it will be interesting to see whether this decen- 
tralization idea in finance will succeed. Wall street has 
unreservedly condemned the 12 city system. We are 
satisfied in our own mind that the new system, no mat- 
ter how many or how few cities compose it, will not 
cure all the ills of finance that are complained of, nor 
on the other hand, will it result in a contraction of the 
currency, as some assert. There will be danger of 
overexpansion if the Reserve Board and the Boards 
of the district banks are not men of wisdom and fore- 
sight. On the whole, the establishment of this system 
will probably be awaited by the country with a con- 
siderable degree of optimism and friendliness in the 
hope that the machinery has been provided that will do 
the work in emergencies and in times of heavy demand 
for currency, which our present system does not do. 


ROCK ISLAND'S TAIL. 


A Tale of a Dog Whose Other Extremity Can Wag Its 
Body, If Necessary. 


While the holders of the Rock Island collateral 
bonds may appear to occupy the most strategic posi- 
tion, the stockholders have it entirely within their 
power, if they are willing to assume the interest due 
on the bonds which the operating railroad will not pay 
to hold up any reorganization plan that they dislike. 

It will require about $1,422,000 cash to take care 
of the semi-annual interest on the collateral bonds. 
This will soon be due, and if the stockholders’ protec- 
tive committee advances this money the collateral 
bondholders will have to wait another six months be- 
fore they can take any steps towards reorganizing the 
company for they will have no voice in the manage- 
ment, as they will occupy the position of creditors, 
while the stockholders are supposedly the real owners 
of the property, so long as it meets promptly all of 
its obligations. 

The stockholders’ protective committee seems not 
to lack connections through which to finance itself to 
Such help aids greatly in 


any reasonable extent. 


maintaining @ stspng position from which concessions 
might be*di@ated and wrung from the collateral bond- 
holders. This conclusion seems borne out by the read- 
iness with which one of the members who is the head 
of a large banking house recently purchased $7,500- 
000 of the railway company’s notes. 

No large reorganization in recent years has con- 
cealed in it such opportunities for startling surprises 
as the Rock Island, because of the fact that the un- 
derlying structure upon which the inverted pyramid 
of the holding company was raised is solvent and can 
readily take care of all the direct obligations it has 
pledged itself to meet. 

Here is a peculiar condition where stocks of a par 
value of nearly $140,000,000, but having only a market 
value in the neighborhood of $7,926,000, can control 
the situation if the owners of these securities are pre 
pared to back their demands with a goodly supply of 
cash to take care of their fences until they have con- 
served what they want. On the other hand the collat 
eral bondholders can, if they prefer, assume a waiting 
position as long as the interest on their bonds is paid 

It is, indeed, a small tail that can wag the body of 
this big dog without it having a right to interpose an 
objection as long as the pledges the tail has made to it 
are faithfully performed. 

This contest between these two factions directs par 
ticular attention to the Rock Island Railway Co.'s de- 
benture bonds, of which $20,000,000 are outstanding 
and selling around seventy, because of the press 
trouble. Neither of these committees is likely to pet 
mit a default on these bonds, which underly both 
the securities they represent. 

Should a compromise be reached between these op- 
posing forces the debentures will be materially helpe: 
and it is this speculative prospect which is attract 
ing attention to these securities. 

KING OIL BOWS TO THE INEVITABLE. 
Is Allowing the Public to Know Something About Its 
Internal Operations. 

It is a wholesome sign of a growing consideration 
for the rights of minority shareholders when we see 
the tendency evinced by some of the Standard Oil com- 
panies to abandon their reserve and secrecy and let 
their shareholders into their confidence in regard to 
their earnings and financial status. 

Two more of the companies have published balance 
sheets. This a year ago would have been counted as a 
novelty, as previously the companies had operated on 
the theory that as long as their profits were so large 
as to enable them to be exceedingly generous with 
stockholders, there was no ground for complaint by 
stockholders. 

Stockholders did not complain because their com 
panies considered it advisable to surround their opera 


tions with an impenetrable veil of secrecy, for they 


were contented as naturally they ought to have been. 
with the good profits on their investments. \Vh 

ground for criticism existed was based upon the es 
sential desirability of publicity. To become most 
effective such a policy should be required of all cor 


porations alike. 
If the strong turn their back upon the principle of 


frank. publicity then the weak will use this attitude as 
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their justification for assuming a like position, Herein 
lies the rub for publicity is particularly useful as a 
guidepost to investors when it can cast its penetrating 
rays upon the weaker members among the corpora- 
tions whose securities are widely distributed. 

Had the different Standard Oil companies been 
given to a little more frankness and a display of ac- 
counts at the time when the parent company was on 
trial as a violator of the Sherman law it would have 
been worth its fullest value to a great many stock- 
holders. 

Had some of the stockholders known, as they now 
know, what great values were behind their securities, 
a very small number of them would have thrown their 
stock on the market. After the decision was handed 
down ordering the dissolution of the Oil Trust much 
stock was thrown overboard. 

During those uncertain days Standard Oil dropped 
in price into the three hundreds, a bargain of bar- 
gains, as later developments proved for the holders 
of the stock have received since the dissolution values 
and dividends which on the old basis made the old 
stock worth more than $1,100 a share. 

But these shareholders did not have the benefit of pub- 
licity to guide them at a period when they were most 
worried, but they were left to flounder about in ignor- 
ance in a sea of perplexity, with fear as their pilot 
while those who had a better knowledge of the actual 
situation picked up such valuable salvage as they will 
never’ again have an opportunity in their life time to 
get. No dark crannies, hidden vaults, or covered up 
‘aches could conceal equities from interested sharehold- 
ers if full publicity were made mandatory, as it should 
be. 


UNFAIRNESS TOWARD THE STEEL TRUST. 
Commerce Board Seemingly Singled Out Big Corporation 
for Attack in Rebate Cases. 

The Interstate Commerce Commission this week sus- 
pended over 4,000 railroad tariffs which were sub- 
mitted by the railroads in an effort to meet the Com- 
mission’s wishes with regard to certain allowances 
made to industrial railroads in the form of rebates. 
The new tariffs were suspended in order to give the 
industries affected a chance to introduce evidence 
showing that the allowances were proper. 

There was an exception, and a notable one to this 
ruling, however, and that was in the case against the 
U. S. Steel Corporation. That corporation was given 
no more time to introduce evidence of the fairness 
of the allowances received by its subsidiaries, but the 
new tariffs cutting off these allowances were ordered 
to go into effect April 1. This will mean a loss of 
fully $5,000,000 to the Steel Trust, it is asserted. The 
only chance of a reopening of the case will lie in an 
appeal to the courts. 

We think such an appeal should be made. The 
whole case appears to be a clear one of discrimination 
against the Steel Corporation. Why it has been singled 
out for such treatment we do not know. It is true 
that the other iron and steel companies are included 
in the order of suspension but the main losses will 
fall on the Steel Trust, as it is by far the largest 
owner of industrial railroads which receive allow- 
ances. We have never been accused of any undue 


friendliness to the Steel, Corporation,-and in fact have 
frequently criticised its practices and methods, but the 
former sins of the Trust should not be counted against 
it in the case now under review. The most depraved 
malefactor is entitled to his day in court and if great 
aggregations of corporate capital are to be discrimi- 
nated against merely because they are such, it is time 
for the active interposition of the legal machinery of 
justice. Unjust treatment of a Trust, just because it 
is a Trust, cannot be justified under any circumstances. 
It would make our system of laws the subject of 
supreme popular contempt, and justly so. 


PENNSYLVANIA; AN INDUSTRIAL TRAGEDY. 

The Pennsylvania railroad system: presents a picture of. 
earnings for February which bears out fully the announce- - 
ments of drastic reductions and retrenchments in opera- 
tions on this great system since the first of the year. Total 
operating revenue was $24,310,000, a decrease of $3,611,163. 
Operating expenses naturally decreased somewhat, but 
only to the extent of $1,101,000, resulting in a decrease in 
revenue for the month of $2,510,000. For two months 
the loss was $3,947,000. 

The operating income of but $845,267 for the month from 
all lines of a system capitalized at over three-quarters of 
a billion dollars would be a joke if it were not so tragic. 
It spells, as nothing else can spell, idle railway shops, 
idle steel works, an army of labor hunting for work 
everywhere, merchants in a semi-panic over how to pay 
their maturing bills when the customer has to be carried 
on credit, labor agitators and socialists and anarchists’ 
busier than ever before, and with greater and more eager 
audiences. The shouters- cannot depict their woes. too 
startingly, as actual conditions are patent to all. Whole 
iamilies are on short rations, cowardly parents take io 
drink to drown their woes, the army of tramps has-new 
streams of recruits, and the great merchant houses in the 
big cities are flooded with cancellation orders. A general 
air of woe hangs over business. 

The situation is not in the least overdrawn. When a. big 
railroad system like the Pennsylvania is hit so hard as it 
has been in the last year, the main cog in the industrial 
machinery of its field of operation is thrown out of gear, 
and it is a most difficult and tedious process to bring about 
a realignment. It is a tribute to the courage and good 
sense of the vast army of stockholders that so little liqui- 
dation of stock takes place at a time when the situation is 
so bad. The shareholders know conditions’ cannot get 
much worse, and are willing to believe that the best may 
happen from now on. 





NEW YORK CITY’S BIG BOND SALE. 

The announcement that the city of New York will offer 
so large an issue of bonds as $65,000,000 and that the 
interest rate will be but 4% per cent. is a striking indica- 
tion of the improvement that has taken place in the 
municipal bond market in the last year. A year ago in 


A 


May the city sold 4% per cent. bonds to the amount of 
$45,000,000 and got only a shade above par for them. They 
are now selling around 106, and the existing 4% per cent. 
bonds are now selling around 101, or higher than the 
average price paid for the 4%s in May, 1913. 

The New York State 4%s which were such a hugé stic- 
cess a few months ago are now above 109, or nearly three 
points above what they were sold for to the banking syn- 
dicate which was the successful bidder. ‘This’ strength 
and the large improvement in New York City bond pricés;” 
together with the opinions of bankers of experience whom 
the comptroller of the city has consulted, were probably 
the determining factors in the decision to sell so large 
an issue as $65,000,000 with an interest rate of 4% per 
cent., instead of 4% per cent. It is freely predicted that 
the bonds will be oversubscribed at a price a trifle under 
101.02. The amount to be put out, $35,000,000, will be for 
various municipal purposes—$20,000,000 for water supply 
and $10,000,000 for the new subways. 
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PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther. 
Our railroads are between two hot fires and all on ac- 


count of the delay on the part of the Interstate Commerce 
Commission in handing down a decision on the application 
of the carriers for permission to increase their carrying 
charges. 


When the railroads first appealed, over three years ago, 
for an increase in rates, the Commission turned down their 
application on the ground that they had not made out a 
case strong enough to justify a favorable decision. But 
the door was not closed against them. They were told 
that the Commission was open to hear further evidence at 
a later date if conditions should change for the worse. 


It was at that time pointed out to the Commission as a 
warning that the higher costs of materials and labor’s 
demand for higher wages made it imperative that the 
income of the carriers be increased. In some circles this 
claim was considered something in the nature of a bluff. 
At least, the Commission refused to see matters in the 
same light as it was presented by the railroads. Time and 
events, which are certain to support or disprove all con- 
tentions, have conclusively shown that the railroads were 
not at the early stage of the discussion making any hollow 
pretenses, but were wholly sincere in their claims that they 
were entitled, on the evidence, to get more for their 
services. 


In proof of their position, look at their earnings. While 
their gross revenues are well maintained, a big slice has 
been cut off their net earnings, and it is out of this item 
that interest and dividends come. From this fund they 
must meet their obligations and provide a fair return on 
the capital of investors, whose money made possible the 
construction of railroads. 

In seven months the railroads have lost in net income 
over $51,000,000. Here alone is a sum representing a yield 
of 5% on $1,000,000,000. This is mentioned merely to illus- 
trate how hard pressed are our transportation systems. 
Since the above total was reported the business of the 
Eastern roads has gone from bad to worse. The Penn- 
sylvania, while doing nearly $29,000,000 gross for Febru- 
ary, was able to save less than one million dollars for net. 


It is incorrect to say that these earnings are not repre- 
sentative of actual conditions. The returns are made on 
special blanks prepared by the Interstate Commerce Com- 
mission, so there can be no room for any jugglery. 


The railroads are “up against it” badly. They have been 
reluctantly forced to adopt either one of two alternatives, 
which no head of a railroad wishes to enforce. One is to 
reduce the operating force, and the other is to cut the 
dividends to stockholders. Dividends in most instances 
nowadays, however, are smaller than the return received 
from good bonds. 


Labor had to insist upon a higher scale of wages. Con- 
sideration of the thought that their employers might not be 
making money enough to enable them to increase wages 
was matter that never entered into their calculations. So 
they persisted, and the roads were finally driven to the 
extremity of reducing train schedules and laying off men 
wherever possible. 





Unions are often powerful enough to force the roads to 
meet their terms, so far as they apply to wages and hours 
of work, but they can no more make the railroads employ 
more men than for whom they have work than a man can 
force a horse to drink after he has driven him up to the 
trough. 


In the background looms large the Interstate Commerce 
Commission as the tribunal to which both labor and rail- 


roads can appeal with some hope of relief. If this power 


decides that there are good and sufficient reasons for an 
advance of rates, cheer will once more replace the gloom 
now enveloping the railroads. 


As for the merchants and all those who in one way and 
another depend upon the railroads to keep business active, 
very little objection has been interposed to higher rates 
since the 5% asked for means very little when spread 
among the millions of people who will pay it. 


Little thought has been given to a very essential ele- 
ment in this problem, and that is the kind of service the 
railroads render and the cost of it compared with what is 
paid by the shipper and traveler to European railroads. 
Even where the foreign roads are operated by the Gov- 
ernment, European rates and the quality of service show 
the situation to be largely favorable to our carriers. 


No country on the face of the habitable globe has a more 
superb railroad system than that of the United States. 
Ours is operated at a less cost of life, provides greater 
comfort for the traveling public, and lower charges for the 
carriage of freight, and withal, demands less in the agegre- 
gate for all of its services than any system elsewhere on 
earth. 


Are not American railroads, then, entitled to the right 
to exist and receive a fair return? Are not the men who 
have dug deep into their pockets in the pioneer days to 
build them entitled to some consideration? 


ROCK ISLAND RAILWAY REFUNDINGS 4s. 

The market price of the bonds of the underlying Chicago, 
Rock Island & Pacific Railway has apparently ceased to 
be affected by the steady decline in the securities of the 
Rock Island holding companies. On the practical certainty 
that the interest will be defaulted the collateral 4s have 
declined during the last few weeks from around 45 to 37%. 

During the same period the Chicago, Rock Island & Pa- 
cific Railway refunding 4s have advanced from 70 to 74. 
In the opinion of the most competent bond authorities 
there is no possibility of any default occurring on any of 
the mortgage bonds of the old railway. During the last 
fiscal year, operating under unfavorable conditions, this 
company earned a surplus of over $4,000,000 above its fixed 
charges. While these earnings are not sufficient to justify 
the continuance of 5% dividends on the old railway stock, 
they show a substantial margin of safety above the interest 
charges of the company. The refunding 4s are followed by 
$20,000,000 debentures and $75,000,000 capital stock. If an 


assessment is made on the capital stock of the Rock Island 
Co., and this money expended in improvements and better- 
ments, it will still further increase the equity behind the 
mortgage bonds of the old Chicago, Rock Island & Pacific 
Railway. 


At 74 the refunding 4s yield about 6.25%. 





Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a bus!- 

ness of trust, our list of customers has steadily 

grown until it is to-day believed to be 

the largest list of private investors served 
by any investment bond house in the country 

We own and offer at the present time over 


200 different issues of bonds -which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for ciroular‘‘ F "’ 


Harris, Forbes & Co 
56 William Street, New York 


_ 
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SOUTHERN PACIFIC CONVERTIBLE 5s. 

To the investor looking for a substantial return, and who 
also wishes a good chance for appreciation in value, the 
Southern Pacific convertible 5s appear an attractive in- 
vestment. Selling around 101 these bonds yield, if figured 
on the usual bond basis, about 4.95%. "It is usually mis- 
leading, however, to figure the yield on convertible bonds 
in this manner, as in the majority of instances convertible 
bonds are converted into capital stock before maturity. 

Southern Pacific convertible 5s mature June 1, 1934, but 
are optional on or after June 1, 1919, at 105. The bonds 
are convertible, if called, during the conversion period. 
The bonds are convertible into the common stock of 
Southern Pacific at par any time prior to June 1, 1924. 
In other words, the purchaser of the convertible 5s holds 
a ten year option on Southern Pacific common stock at 
par. If this option does not prove profitable the holder 
has a straight investment yielding close to 5%. While not 
secured by mortgage, and accordingly not entitled to the 
highest investment rating, the convertible 5s are protected 
by a heavy margin of earnings and a large stock equity. 


SOUTHERN BELL FIRST MORTGAGE 5s. 

To the investor looking for safety, combined with an at- 
tractive yield, it would be difficult to find a more desirable 
investment than some of the underlying first mortgage 
bonds of the larger telephone companies. Most of these 
issues also enjoy a good market and show greater stability 
of price than most of the active railroad issues. 

Selling at 981%4 the Southern Bell Telephone & Tele- 
graph Company first mortgage 5s yield 5.10%. The au- 
thorized issue of these bonds is $50,000,000, the amount 
outstanding being $17,653,500. The remaining bonds can 
only be issued provided the company shows net earnings 
equal to more than twice its bond interest. The first 
mortgage 5s are secured by a direct first mortgage on the 
entire property of the company, the duplication value of 
which has been appraised at largely in excess of the out- 
1% 


standing bonds. There is a sinking fund of of bonds 


issued to be used to retire the bonds at par. 





COLORADO & SOUTHERN FIRST 4s. 

The passing of the dividend on the preferred stock of 
the Colorado & Southern was followed by a decline of a 
point in the first mortgage 4s to 91. In view of the fact 
that the bonds mature in fifteen years they yield about 
4.90 per cent. at this price. This is an attractive yield for 
a bond so strongly secured. 

The Colorado & Southern is controlled by the Chicago, 
3urlington & Quincy through the ownership of a ma- 
jority of its capital stock. The first mortgage 4s are 
secured by a direct first mortgage on over 1,000 miles of 
road, and a second mortgage on 773 miles. This consti- 
tutes the oldest and most valuable mileage in the system. 
There are $19,402,000 first mortgage 4s outstanding, and 
they are due February 1, 1929. The mortgage is closed 
at that amount. The bonds are prior in lien to the $30,- 
803,000 Refunding and Improvement 4'%s, a_ sufficient 
amount of which issue is reserved to retire the first 
mortgage 4s. Being secured on the most important main 
lines, and protected by a large margin of safety, the 
bonds appear to be amply safeguarded. 





GREAT NORTHERN REFUNDING 4%%s. 


Selling at above par the Great Northern first and refund- 


ing mortgage 44s yield less than 4%% upon the invest- 
ment. While admittedly one of the highest grade railroad 
bonds upon the market, this yield appears small in com- 
parison with that of a number of other first mortgage 
railroad bonds of equally high investment rating. Last 
year these bonds sold at 96%. 
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Watertown (N. Y.) Light & Power Co. | 


First Mortgage 5% 50 Year Gold Bonds 
due 1959 


To Yield Over 5% 


Secured by a first mortgage on the entire property of 
the company as set forth in our descriptive circular. 
The issuance of the bonds and capital stock now out- 
standing has been approved by the Public Service 
Commission. The bonds are exempt from taxation 
in New York State. 








Write for descriptive circular 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 
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Southwestern Power & Light Co. 


7% PREFERRED STOCK 


The Company is part of the American Power & Light 
System and earning over 24% on the stock. We offer this 
strong investment at par and accrued dividend, and will 
send description on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 

























The authorized issue of the Great Northern first and re-" 
funding mortgage is $600,000,000, the amount outstanding 
being $35,000,000. The bonds are secured by direct mort- 
gage or by collateral lien on 7,428 miles of road, including 
terminals, equipment, etc. This includes practically the en- 
tire mileage owned or controlled by the Great Northern. 
On this mileage the bonds are secured by a direct first 
mortgage on over 2,000 miles of road, and are in effect a’ 
first lien on ‘566 miles additional. The bonds are subject’ 
to $108,831,000 underlying bonds on the remaining mileage: 
On the retirement of these underlying liens the refunding®” 
4s will eventually become a first mortgage on practically’ 
the entire mileage of the Great Northern. 





WE OWN AND OFFER SUBJECT TO PRIOR SALE 


150,000 
Hot Springs, Arkansas, 5% Gold 
School Bonds 
Due Serially 1924 to 1936 inclusive. 


Population, estimated 1914, 20,000. Full details and price on application. 


WILLIAM R. COMPTON COMPANY 


ST. LOUIS CHICAGO 





Williane Hd pms reine St. 














An Attractive Bond 


EARNINGS — Increasing. Double bond interest needs. 
TAX EXEMPT— Normal Income, New York, Pennsylvania. 
SECURITY— Ample. Large equity must be maintained. 
TERRIT. RY—Well settled, prosperous and growing. 
MANAG MENT— Conservative, successful, experienced. 


Price — 93 and interest To yield 6% 


Write for descriptive circular “F’’ sent upon request 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 


Philadelphia Pittsburgh Boston 





a subscriber to The Firiancial World, 
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ONE YEAR OF COLORADO POWER CO. 


In April one year ago the Colorado Power Co., which 
was a reorganization practically of the old Central Colo- 
rado Power Co., and the Leadville Light & Power Co., 
began business under its new capitalization and the re- 
sults to date for the first twelve months are said to be 
extremely satisfactory. The Central Colorado bondhold- 
ers who held $10,449,000 of that company’s 5 per cent. 
bonds, received in exchange in the reorganization 25 per 
cent. in 40 year 5 per cent. bonds and 90 per cent com- 
mon stock of the new company. The Leadville bondhold- 
ers got for their 6 per cent. bonds $757,000 par for par in 
new 5s. The earnings of the new company are now de- 
clared to be more than twice the annual charges on the 
$4,130,000 bonds outstanding, while the full 7 per cent. is 
being paid on the new $425,000 preferred stock outstand- 
ing. There is $11,000,000 common stock outstanding and 
the earnings on this stock are running at an equivalent 
of 2 per cent. 

The whole Central Colorado Co. situation is a happy 
outcome of the bondholders’ reorganization in which 
there was a sharp scaling down of the old bonds to a 
reasonable basis. While the bondholders have fewer 
bonds than originally held, they have bonds of a com- 
pany which are safe and in a company which gives rea- 
sonable assurance that in time the common stock will be 
an asset which will make up a large part or more of the 
loss on bonds incurred in the reorganization. This com- 
mon stock has a market valuation around 18 to 20, with 
very little of it coming on the market. 

Hydro-electric power companies in Colorado are just 
now enjoying a heavy demand for their output owing to 
the coal mine troubles, which have demoralized the coal 
trade and made the users of power more and more de- 
pendent on the power derived from natural water power 
development. In fact, the railroads of the state have 
been brought more or less near their present state of 
diminished earnings because of the constantly increasing 
demand for electric power generated from the natural 
water power of the state and transmitted over high-ten- 
sion, long-distance transmission lines. There are never 
any freight charges that must be counted on in the cost of 
transmitting electric power and where railroads, hereto- 
fore heavy shippers of coal, encounter this situation, 
they will always find it a more or less serious one, since 
they must find other freight in order to maintain traffic. 


TOLEDO’S 3c. FARE MIXUP. 

The extraordinary situation in Toledo, O., where the 
citizens have been riding for all sorts of fares—5 cents, 4 
cents, nothing, and 3 cents—has had no effect on the 
local matket for the stock of the Toledo Power, Railways 
& Light Co., the holding company, which is under the 
control of New York bankers. The corporation counsel 
of the city of Toledo has advised that the citizens are 
empowered to go ahead and pay only 3 cents. President 
Doherty has agreed to give the 3-cent plan a trial, if the 
city council will agree to an increase if it is found that 
the 3-cent fare’ is unprofitable. 

~Meanwhile children will be carried for one cent, and it 
is now considered possible that the city will enter into 
some sort af a.compromise whereby the city may be em- 
powered to take the street car lines over after one year’s 
notice and .after appraisment by a properly constituted 
commission. It is considered remarkable that there has 
been so little dispute between conductors and the public 
during all the time the 3-cent fare ordinance was held up 
by the court and no one knew from one hour to the 
next what the proper rate of fare was. 





For Investors — 


A plan of accumulation and distribution 
of funds, calculated to increase yield and 
minimize risk through diversification. 


This booklet, 


‘“‘Buying Bonds Systematically”’ 


together with our April Bond Circular, 
sent upon request. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia 


Chicago San Francisco 


Halsey & Co., Inc., Boston 














SOUTHERN CALIFORNIA EDISON GAINS. 

The first two months of 1914 have been prosperous pe- 
riods for the Southern California Edison Co., and the 
returns are such as to justify fully the increase in divi- 
dends announced at the beginning of the year. In January 
and February gross earnings were $785,111, against $757,- 
235 in 1913. Surplus after charges was $151,119, against 
$106,929 for the first two months of 1913. These totals 
are very satisfactory, considering that business in Febru- 
ary was cut down largely by the floods in and 
around Los Angeles. Depreciation reserve charges are 
now smaller than formerly, and the surplus available for 
dividends in the two months’ period was $44,000 larger 


than in 1913. 








heavy 





PACIFIC GAS & ELECTRIC MEETING. 

The yearly meeting of the shareholders of the Pacific 
Gas & Electric Co. held April 14 in San Fran- 
cisco, but it is expected that before that time the plans 
will be perfected for selling a portion of the new preferred 
stock, the issuance of which is practically assured, all the 
interests having agreed to it, The consent of 
the California commission is also certain. The effect of 
the announcement, which first weakening for the 
shares, especially the common, has worn off, and, 
quiet, the common has recovered somewhat from its low 
figures of the movement. Earnings are said to be show- 
ing some increase since January 1. 


will be 


it is said. 


was 
though 





FRISBIE & STANSFIELD PLAN READY. 

The reorganization plan has been practically completed 
for the Frisbie & Stansfield Company, of Utica, N. Y., 
which contemplates an issue of $1,000,000 6 per cent. 
bonds and increasing the preferred and common stocks. 
The new securities will provide funds for the acquisition 
of the Onieda Regal Textile Company, Ontario Knitting 
Company and the Utica Button and Box Company. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPH 
19 Boulevard des Capucines 


PARIS 
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MONEY EASE HELPS BONDS. 
There was a decided awakening in the general bond 
market this week, due mostly to the continued pressure 
of idle funds for investment and the indications that mone- 
tary ease would be a feature of the market for several 
months at least. Short term notes, high grade railroads, 
public utility bonds and municipals are in demand, with 
more inquiry from investors and institutions. The call 
for bonds of second or third grade is small and it is 
plain that the investing public, while it has more confi- 
dence in the soundness of the basic structure of finance, 
is taking no chances on doubtful investments. 

The best proof of the improvement in the bond market 
is found in the decision of the city of New York to sell 
$65,000,000 414 per cent. bonds, instead of 4%s. Three 
months ago such an offering would have been a flat failure. 
Now a big success is confidently expected. Even the 
bankers for some of the hard pressed railroads are view- 
ing the future with countenances less rueful than a few 
weeks ago. Short term notes of near maturities are scarce 
and those roads or industrial corporations which are un- 
able to sell long term bonds, should have little difficulty 
in negotiating short term loans at more reasonable rates 
than were thought of a month ago. The banks have been 
until now, pretty heavy buyers of commercial paper, but 
the demand from that quarter has greatly lessened and 
this has helped the market for bonds and notes. 


30nd experts say that only a moderate increase in the 


demands from investors would send bond prices up 
sharply. They infer this from the relative scarcity of 
offerings of high grade issues. 


oo 


CHANCES FOR FRISCO GENERAL LIEN 5s. 

Unusual interest is felt in financial circles over the pros- 
pects for the payment in May of the coupon on the gen- 
eral lien bonds. These bonds sold below 50 this week. 
The statement is made on high authority that the interest 
on the general liens has been earned, but the receivers, 
in their discretion, have devoted these monies to im- 
provements or other expenses. They will, however, ask the 
court for instructions as to the coupons, at the same time 
pointing out that they have so far paid out on account 
of car trust certificates and improvements and better- 
ments over $3,200,000. Should the court decide that it will 
be safe to issue receivers’ certificates for the expendi- 
tures noted and thus recoup the treasury, the coupons 
for the May interest will be paid, but otherwise not. 
Gross earnings are running about as last year, but net 
shows some loss, as is the case with most of the systems 
operating in the Frisco territory, Frisco’s loss in net to 
February 28 being somewhat over $600,000. 

Our guess is that the Frisco general lien 5s will not be 
paid in May unless the bankers decide to advance the 
money, which is not likely, as they are under no obliga- 
tion, legal or moral, to do so. There are nearly $70,000,- 
000 of these bonds outstanding and the court will hardly 
be justified in allowing such a large amount as would be 
called for to pay the interest in the present state of affairs. 
There are $10,000,000 receivers’ certificates which the 
court has authorized, and as they are issued they will 
come ahead of the general 5s. The latter have been 
pretty well liquidated apparently, as transactions in them 
are very infrequent and small in amount, but a great host 
of people owning them, both here and abroad, have been 
hard hit. They sold above 80 last year and early in the 
year sold six points higher than this week’s figure. 

There has been some talk that a reorganization plan 
might be announced before the hot months set in. The 
general opinion among the best informed interests is, 
however, that it will be the beginning of winter before 
anything tangible along this line can be expected. 
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Chicago & North Michigan Ist 5s, 1931 
Chicago & West. Michigan 1st 5s, 1921 i 
Detroit Grand Rapids & West. Ist 4s, 1946 \ 
Flint and Pere Marquette Ist 6s & 4s, 1920 
Port Huron Division 5s, 1939 

Toledo Division 5s, 1937 

Consolidated 5s, 1939 

Pere Marquette R.R. of Indiana 4s, 1943 


WM. A. C. EWEN 


’Phone, Rector 192-3 74 Broadway, N. Y. 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,500, 
71 Broadway, New York 












6% 


$900 


Will buy a First Mortgage Bond of a company doing 
the Electric Lighting and Street Railway business for 

over 53,000 people. 

Ask for Circular F. W. 35. 


CHAS. H. JONES & CO 
20 Broad Street, New York 

Municipal, Railroad and Corpention Bonds 

Ted e: 9140 Rector Cable: ‘‘Orientment”’ 








6% 





& U. S. Light & Heating Stocks 
ive Maxwell Motor Stocks 


Wa American Chicle Stocks 


Riker-Hegeman Stocks 


Harold Dickerson & Co. 52 Broadway, N. Y. 


Tel. 3854-5 Broad 
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Thousands of Investors Make 
the Same Old Error 


—they sacrifice income without any gain what- 
ever of real safety, 

For the great majority, the best invest- 
ment is the safe investment with the largest 
income, It is poor business policy to purchase 
investment qualities one may not need, at the 
expense of the interest yield, which one does 
need vitally, 

On request, we will gladly explain why 
the 6% serial First Mortgage bonds we own 
and offer return a larger interest yield than 
most other securities of an equal degree of 
soundness. The fact that no investor has ever 
suffered loss of either principal or interest on 
any security purchased of us, shows well how 
safe they are. These bonds are in convenient 
denominations—$100, $500, $1000 and $5000. 

Those genuinely interested should call or write 


for the Investors’ Magazine, our monthly pub- 
lication, and Circular No. 620-D. 
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$3,500,000 














(Total Authorized Issue) 


The Denver Gas & Electric Light Co. 


Dated April 1, 1914. 


Interest Payable April first and October first. 


Collateral Trust Guaraateed 6% Three-Year Coupon Gold Notes 


Due April 1, 1917. 


Denomination $1,000.00 


Principal and Interest Payable in New York. 





GUARANTY TRUST COMPANY, NEW YORK, Trustee 





bonds to secure the $3,500,000 of notes: 


exceeds $35,000,000. 


Henry L. Doherty & 





The Denver Gas & Electric Light Company furnishes, without competition, electricity, gas, 
and steam for heating purposes, in the City of Denver, Colorado. 

Net Earnings, for the year 1913, applicable to interest on this issue, $1,024,025, or practically 
Five Times the annual interest requirements on these notes. 

The Trust Indenture provides for the deposit with the Trustee of $6,688,000 of the following 


General (Now First) Mortgage 5% 
Gas & Electric Company due 1949. 
First and Refunding 5% Bonds of The Denver Gas & Electric 
Light Company due 1951. 
—GUARANTY 
The principal and interest of these notes are also guaranteed by CITIES SERVICE 
COMPANY, the present market value of whose outstanding preferred and common stocks 


Additional information on request 


Price 99 and interest—yield 634% 
WE RECOMMEND THESE NOTES FOR INVESTMENT 


‘Company, Bankers 
60 Wall Street, New York 


Bonds of The es $936,000 
, 


} $5,752,000 


























WILSON’S HOLDING COMPANIES BILL. 
Public Utility Companies in No Way Brought Under the 
Ban of the Proposed Act. 

The text of the Administration’s bill for the control, 
regulation or. prohibition of holding companies shows 
‘that since the President’s message on this subject was 
delivered in Congress the Administration leaders have 
somewhat modified their views. The text of the bill sub- 
Stantiates wholly our recent forecast in which it was 
stated that the President had not in mind the prohibition 
of public service holding corporations whose business is 
necessarily non-competitive and which are subject to 
local or state regulation or control. 

All companies organized heretofore and incorporated 
under present state laws are not subject to the prohibi- 
tions of the bill, and although one corporation is pro- 
hibited from acquiring stock in any other company or 
companies the limitation is confined to only those cor- 
porations whose business is interstate in character, and 
the prohibition even in such cases is made only when the 
effect of such acquisitions is to eliminate or lessen com- 
petition. There is no prohibition of the purchase of 
stock where such purchases are intended for investment. 
Holding companies are not prohibited from forming sub- 
sidiary companies for the actual carrying on of their 
lawful business. Imprisonment and fine are 
for violation of the law. 


provided 


Public utility interests will have no reason to fear the 
effects of this law 
constituted. 


on their corporations as at present 
It would be most difficult to find anywhere 
public utility holding company which comes 
under the ban of any of the prohibitions of this act. It 
has never been alleged that even the biggest of the 
public utility holding companies have ever sought to 
engage in interstate commerce as defined by the existing 
Statutes, or to stifle competition. Competition is elim- 
inated the moment a public utility company acquires a 
franchise, which -fixes the terms and conditions of the 
grant. 


today a 


The holder of the franchise agrees to conform to regu- 
lations and terms and in return for this surrender of the 
ordinary right of every seller of a commodity to sell at 
the market price is assured of the elimination of com- 
from that particular field occupied. The new 
bill specifically exempts such agreements from inclusion 
in the acts that are barred. The only holding companies 
that will have dause to fear the enforcement of this act 
will be such unlawful monopolies which have stifled com- 
petition or sought to stifle it in the particular field in 
which the monopoly operates. Even here the act merely 
strengthens the Sherman Act. Indeed, the Sherman Act 
required no such aid, as its terms are sufficient to break 
are now doomed constitutes very clearly the evidence of 
up any monopoly now in existence. A formidable line 
of trusts that have been broken up and still others which 
this fact. 


petition 


PAINTS A FORBIDDING OUTLOOK. 


A far worse fate is in store for us than might 
followed a free silver victory in 1896. This is the gloomy 


have 


prospect a Boston Stock Exchange house holds out 
now unless intelligent business men bestir themselves 
into taking an aggressive stand against the present 


saturnalia of political agitation and insist, first of all, that 
the railroads be permitted to increase their freight rates. 

Such calamity howling will not help the situation any. 
The view is too jaundiced. 
that the Interstate Commerce 
withhold from the carriers the right to make a more rea- 
sonable charge for their services? 


Who has any right to assume 


Commission intends to 


It is just as essential that the Hotspurs among business 
men and brokers curb their spleen as it is to put a bit 
into the mouths of agitators and corporation baiters 

And in this situation the exercise of calm and dispas- 
sionate argument will speed us on the way with greater 
momentum than anger and unjustified calamity howling. 
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Railroad Bonds and Notes Yielding From 4.25 to 5.70 


Per Cent. 
N. Y. Central & Hudson River R. R. 4%s, 1915...... 4.25 
Central Railroad of N. J. genl. 5s, 1987.............. 4.30 
Central Pacific Ist & ref. 46, 1906... <0 ccccscccacs 4.30 
Atchison, Topeka & Santa Fe genl. 4s, 1995......... 4.35 
Chicago, Milwaukee & Puget Sound 4s, 1949........ 4.35 
Baltimore & Ohio 4%s, 1919-23....... 0... .. cece cece 4.40 
Chicago & Northwestern 5s, 1948..................5. 4.68 
Lake Shore & Michigan Southern deb. 4s, 1928....... 4.72 
South & No. Alabama (L. & N.) consol 5s, 1963...... 4.75 
Mississippi River & Bonne Terre « 5s, 1931........ 5.00 
Lehigh Coal & Navigation consol 4%s, 1954. «« 3 
Southern ME TU PEE das sc Guus, ve pon o-cidcaesen 5.10 
PONTO MOUNT OG, TONG iiicn cs sccccivesevensstices SED 
Erie Railroad coll. tr. 5%, 1917. FIR ETOR ERATE AN ES) 
Seaboard Air Line re funding 4s, 1959. IO AE eer: 
Crresapeaske G& O10 56, TOI noc cckicwccclsccnsccsoess S00 


Public Utility and Industrial Bonds Yielding From 4.50 
to 6.00 Per Cent. 


Bemvee Weter CO, Sep ivns vs cxcbelicenssacsGovce 4.50 
Central District T go a rr 
Watertown, N. Y. Ht. & Power Ist 5s, 1943. 5.05 
Brooklyn Borough ‘Ge de. A. - 5.10 
American Tel. & Tel. coll. tr. 48, 1929............... 5.12 
Rome, Ga., Ry. & Light Co. Ist 5s, 1937. o0s4'a ke ee 
Swift & Co. Ist 5s, | SAGO EEE ERIE 
American Pneumatic Service Re ee eeere se 5.29 
Omaha & Council Bluffs St. Ry Ist 5s, 1928.. ee 
Dominion Power & Transmission Ltd 5s, 1928- a2... | 
Southwestern Power & L ight Ist 5s, 1943. cee, 
Texas Power & Light Ist 5s, RES 5.45 
Clyde ‘Steawmiietg 166 Gb; 1988 ic oa ictcee siccgcssicae Dow 
South Carolina Lt. Power & Rys. Ist 5s, 1937...... 5.50 
Illinois Northern Utilities lst 5s, 1957.............. 5.61 
Spokane & Inland Empire Ist & ref. 5s, 1926....... 5.65 
Public Service Corp. of N. J. genl. 5s, 1959........... 5.65 
Louisville Gas & Electric Ist 6s, 1918............... 5.75 
3ethlehem Steel Ist 5s, 1942..............cccceecceee 9.90 
Minnesota Gas & Electric Ist s. f. 6s, 1933.......... 6.00 
Municipal Bonds Yielding from 3.75 to 5.50 Per Cent. 

Peas TE FE) MG, Tee siise cde cwsussucetiaeeawne 9 3.75 
eee De. ES, Sado Reet aeiccd bn sain canes 4.05 
Pittsburgh, a. gold 4548, (sefial).........cccccsesccees 4.10 
Newark, N. J. municipal '4%s, Same ome 4.15 
Cimstnmetl, Olin G66, Bis occ ccc cccdcvdsaccesss 4.15 
Portland, Ore. dock 4i4s, SE Ae ns 4.20 
Onmba, Nebr. Sewer 4566, T9F4 oss vscccicccsccccecans 4.37 
Sena: NEI Ms MN gah ita a 55s a -w6' iS Aiko aha TO 4.40 
Newport News, Va. 4348, 1948. .......cicccccsccees 4.50 
[_ eS ae a eee re eet 4.60 
Benes County, Testes 56, 1968 ......<c0cccecsscccess 4.60 
i ae eee ET ee eee 4.60 
Cumberland, N. C. funding 5s, 1933........0s0ecc08 4.70 
Port Arthur, Texas waterworks 5s, 1952............. 4.75 
Commerce, Texas w aterworks _ aE. rere 4.90 

Monroe, Miss. road district 5s, 1937.............-08- 1 

3.3 


Lineaim, Avi, road G6. TOIS- Ges cick cic cacecsaerescun it f. 





AMERICAN TELEPHONE & TELEGRAPH 4s. 

American Telephone & Telegraph convertible 4%s 
have recovered a good part of the decline they suffered 
last year on the announcement that the United States 
Government intended to bring suit to force a dissolution 
of the company. There are $67,000,000 of these bonds 
outstanding. They were offered to stockholders in Jan- 
uary, 1913, at par and later sold at 103%. 

On announcement of the proposed suit to force a dis- 
solution of the company the bonds last summer broke 
sharply to 893%, but quickly recovered to above 94 on the 
announcement that a settlement of the suit had been 
agreed upon. The bonds have continued strong and this 
week sold at 98%. In addition to yielding over 44 per 
cent., the bonds possess a convertible privilege that may 
easily prove most valuable. The bonds are convertible 
into the common stock of American Telephone & Tele- 
graph Company at 120 after March 1, 1915, and up to 
March 1, 1925. In no year during the last ten years has 
the stock failed to sell from ten to thirty points above 


the conversion price. 





Conservative Investments 


Including First Mortgage Bonds se 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














|_ Please Mention THE FINANCIAL WORLD Whea Weitng Advertoas | 





Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 

CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


THE RED BOOK, devoted exclusively to PUBLIC UT 
INDUSTRIALS Over 4000 security lasses described, classified et RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


q THE GREEN BOOK devoted cucietively by Rot pApacess. Ove 
security issues oo Fe amongennclly . ag aw Be 
properties analy. any new ES 
pare ow Dns oprey og Reaty dhacty. aie uding satan of bonds 


q Price, $15 per volume; in combination, $25, met. Send in your 
order today. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 
quickest MARKETS | 


Commonwealth Power, Railway & Light 
American Light & Traction 
American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles 
Grand Rapids, Michigan 





























Amer. Light 6 Trac. Stocks 
Central Petroleum Co. Stocks 
International Nickel Co. Stocks 
United Lt. 6 R’ys Co. Warrants 


LAMARCHE & COADY 
25 Bread Street NEW YORK 


April Market letter on request 
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AMERICAN WATER WORKS’ FAST PROGRESS. 
New Company Going Ahead With Its Financial Plans. 
Has Formed Strong Banking Connections. 

The new interests who have taken over the task of 
making a strong company of the new corporation which 
will replace the American Water Works and Guarantee 
Company, are wasting no time in formulating their struc- 
ture on which they expect to rehabilitate these properties. 
H. Hobart Porter, of the engineering firm of Sanderson 
& Porter, will assume the presidency of the new company. 
He is a capable executive who has had considerable expe- 
rience in the management of public utility enterprises as 
well as possessing a reptttation as a conservative operator. 
What stockholders’ assessments remain unpaid a strong 
underwriting syndicate will provide. The fresh capital 
for which the reorganization committee has asked is 

therefore assured. 

The new company has also formed a connection with a 
group of strong bankers, so it should experience no diffi- 
culty in securing financial assistance which later require- 
ments may find necessary to carry out any plans for im- 
provements as they are suggested. . 

Among the irrigation bondholders are some who be- 
lieve théir protective committee might have secured bet- 
ter terms and they dislike the removal of the guarantee 
from their securities. But in answer to their criticisms it 
is pointed out that any insistence upon the continuation 
of the guarantee would have meant foreclosure and a dis- 
tribution of the equities which would never have brought 
such values as these holders receive under the new plan 
of reorganization. 

Not only will these companies receive $1,000,000 in cash, 
but an additional sum, which is close to $500,000, their 
debts to the parent company are cancelled and 51 per 
cent. of their stock returned to the treasury of their com- 
panies, assuring the bondholders of additional profits if 
the companies can succeed in disposing of their lands 
after their irrigation systems are completed. 

Their investment would have depended upon such an 
outcome, anyhow, even had no trouble been experienced 
by the parent company. Undoubtedly mistakes have been 
made, but the important problem is not finding now their 
causé, but the best means available for saving the bond- 
helders from loss. 

The United Light and Water Company, a subsidiary, 
has asked the holders of its 6 per cent. collateral notes 
to exchange them for a similar note maturing in 1919, 
the interest on which is being paid. It is also announced 
that the payment of the dividend on the American Water 
Works preferred stock, payable last July, but held by the 
receivership proceedings, has been authorized by the 
court. 





ST. LOUIS SOUTHWESTERN AND “KATY.” 


Both Systems Have Had Many Obstacles to Overcome. 

The directors of the St. Louis Southwestern, at their 
meeting this week, could scarcely have done otherwise 
than reduce the preferred stock dividend from a 4 to a 2 
per cent. basis, which they did by making the dividend 
¥% per cent. instead of 1 per cent. for the current quarter. 
Business has been uniformly poor in the fiscal year to 
date, the net income applicable to dividends being for 
seven months to January 31 but $756,746, as against 
$1,463,116. The difference is equivalent to more than 
3.50 per cent. on the $19,893,650 preferred stock out- 
standing. For eight months the net earnings were even 
worse, showing but $700,143 to the end of February. The 
company has been liberal with maintenance, President 
Britton says, as it is believed that the wisest policy is 
to maintain the property at a high standard in order to 
be prepared for an increased’ volume of business, should 
it come. This is confidently expected this year. At 
least harvest prospects are vastly better than they were 
at this time last year. 

Another southwestern road whose dividend --preferred 
stock is seemingly hanging by a thread is that of the 
Missouri, Kansas & Texas, according to latest earnings 
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data. In the fiscal year to the third week in March gross 


fell off upwards of $485,000. Net loss $1,416,694 in the 
half year to December 31, with an estimated loss for nine 
months to March 31 of $1,800,000. If the preferred stock 
dividend is earned, with no surplus to spare at the end 
of the full year, directors and operating officials will be 
satisfied. 





MARCONI WIRELESS PROFITS AND PROSPECTS 


When the 2 per cent. dividend was declared last 
August on the $9,402,070 stock outstanding of the Mar- 
coni Wireless Co., of America, it was anticipated that the 
rate was a semi-annual one and that the dividend would 
be 4 per cent. per annum. This. was not in any way prom- 
ised or inspired by any official declaration and the annual 
report for 11 months of 1913 to Dec. 31 shows that 4 per 
cent. will probably not be paid for some time to come 
as for the 11 months only 1.9 per cent., or around 2 per 
cent. per annum, was earned for the stock. In fact, there 
was a deficit of $9,788 after dividends, the full amount 
required being paid out in part from the previous surplus 
of $244,484. 

A better showing may be looked for this year, however, 
as it is pointed out in the report that large and unusual 
expenditures were made necessary during the year and 
very profitable contracts with the U. S. government were 
in hand, which could not be properly taken into the profit 
account since the amount of the profit could not be defi- 
nitely ascertained. Great stations for high power busi- 
ness have been or are being erected in New Jersey, Massa- 
chusetts and California, and wireless is being extended 
with marvelous growth on vessels and by governments 
is being witnessed. 

We think the statement is justified that the wireless 
business of this company should have as great an exten- 
sion in the next few years as did the wire telegraph busi- 
ness in its infancy, over half a century ago. No share- 
holder, therefore, should be discouraged just because of 
the small balance shown for the stock. Such can hardly 
be the case for long. 
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The cautious investor who demands safety of principal and 
a reasonable interest return thereon can secure such an in- 
4vestment by buying the securities of the 
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RAILROAD DISMISSALS OF LABOR. 

Clifford C. Thorne, of Iowa, who represents eight rail- 
road commissions of as many western states, in a review 
of the railroad rate situation, hints that the eastern rail- 
roads, such as the Pennsylvania and New York Central, 
have over 60,000 employes since before the 
Christmas holidays, in an effort to “scare” the Interstate 
Commerce Commission into granting freight advances. 
This is a charge more serious even than the allegation 
that the railway income accounts, by skilful manipulation, 
have been made to show the very worst possible situa- 
tion with regard to income. We have frequently dis- 
cussed this last allegation, but will take up Mr. Thorne’s 
latest charge, or innuendo and see what merit it 
contains. 

Mr. Thorne’s theory is not sustained, wherever we may 
look. The economies being practiced by the railroads 
are the result of actual conditions. The proof of this is 
found in the fact that the chief industries on which the 
of their traffic 
have been quite as merciless in cutting off labor forces 


dismissed 


rather 


two railroads are dependent for much 


as have the transportation lines, and none of these have 
any rate increase axes to grind. At all the great indus- 
trial centers like Pittsburgh, Chicago, Cleveland, New 
York, Buffalo, Youngstown, and places of lesser import- 
ance, men have been dismissed by the thousands. Nat- 
urally, if their output is lessened the railroads have ju 
that much less freight to transport and they cannot be 
expected to run empty trains in order to keep labor em- 
ployed. Business and profits do not grow on trees, but 
increased costs and added taxes and railroad commissions 
do grow. The results are inevitable. 

Since the first of January there have been 31,759 fewer 
arrivals of steerage passengers from Europe and 13,380 
more departures for Europe of this class than in the cor- 
responding period of 1913, which means that there are 
over 45,000 fewer laborers in the country now than one 
This shows the trend and it supports the rail- 
that the condition existing is real and not 


year ago. 
road claims 
theoretical. 

The whole industrial situation in the United States to- 
day has been brought about by a contraction in the avail- 
able supply of capital to keep industry on the move or 
keep the wheels of commerce in motion. Capital, or a 
vast majority of the owners of capital, is suspicious of 
new notions and new theories. It sees not only a hostility 
on the part of the governing powers at Washington, but a 
menace in the rising tide of democracy. Our last week’s 
figures showing temporary borrowings, which total $67,- 
000,000, attest 
where have been driven to offset this tendency. 

Much capital really represents privilege and privilege 
means monopoly and monopoly is repugnant to democ- 
racy. The two are in a struggle for the mastery and the 
conflict is bound to result in loss to both. The first 
indisposed to surrender any of its rights or privileges, 
and the other is bound that there shall be no further en- 


the expedients industrial captains every- 
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croachments. withdraws and dullness, 
None can tell how 
It is made the subject of 
partisanship and political acrimony, but the whole ques- 
tion is an economic one, and not political. 

The Thornes and the Brandeises on the one hand, and 
the railroad executives and the captains of industry and 
great aggregations of wealth on the other, may not be 
able to see it in this light, but the evidences of the con- 
test are on every hand. Moreover, it is a struggle which 
every age and every era has to deal with and it will doubt- 
less arise in every age in the future until man reaches 
such a stage of perfection that it will be impossible for 
any man to conceive, much less initiate, the slightest in- 
That age_belongs to the dreams 
of the poets and the sages but not to the present with 


Capital, therefore, 
reaction and “hard times” supervene. 


long the antagonism may last. 


jury to his fellow man. 


its grim realities of inequalities, injustice and man’s in- 
humanity to man which 
“Makes countless thousands mourn.” 


NORTHERN QUEBEC STATUTORY STOCK. 

Boston brokers continued to place Canadian Northern 
Quebec Statutory stock New England investors 
who are unfamiliar with the actual conditions. They offer 
it, Shay & Co. have at- 
tempted to sell the stock as high as $20 a share, and then 
afterwards have been satisfied to get perhaps $8 for it. 
We have before us a circular of L. H. Tappam, also of 
Boston, offering the stock at $15 a share when it may be 
bought in quantity in Canada for about $4 a share, or 
nearly one-fourth the Tappam price. There must be good 
profits in the stock to justify the campaign made to sell it. 
Canadian Northern needs a great deal of money to finish 
its main line, and is finding much difficulty in getting it. 
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too, at a grossly inflated price. 
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By Marc M. Reynolds 
New Banking Superintendent. 

In his appointment of Eugene Lamb Richards as State 
Superintendent of Banks, of New York, Gov. Glynn has 
gone outside the beaten paths of experience and has made 
his selection for reasons known to himself. It is hoped 
Mr. Richards will prove to be a worthy successor of retir- 
ing Superintendent Van Tuyl. Time will tell the story. 

New Bank Laws. 

Banking legislation was well advanced during the ses- 
sion at Albany that closed last week, and now with the 
passage of the Land and Savings Bank bills, the Pollock 
measure and other legislation having a bearing on bank- 
ing in the state, -the public will be benefitted, and some of 
the evils of the past will be eliminated. 

Must Keep Reserves. 

At present only a few banks in New York City will be 
able to take advantage of the State Banking law and re- 
duce their reserves. Most of the large institutions in New 
York City are members of the Clearing House Association 
which requires a reserve of 25 per cent, while the new 
banking law requires state banks to keep only 18 per cent. 
reserve. Until the clearing house rules are changed to 
meet the new order, the new law will have no effect on 
State banks in the city. Of course, it probably will not 
be until the Federal Reserve system is established, that the 
clearing house rules are revised, as previous to that period, 
State banks would have an advantage over National banks 
in local business. So far as the present is concerned, the 
local monetary situation will not be influenced by the State 
law, as funds will not be released and cheaper rates are 
not expected. The only influence will be an anticipated 
one and this naturally may come. Money is over plenti- 
ful now and with business decreasing in nearly all lines of 
trade, the outlook for tight money is a question of the 
future. 

Banks and Reserves. 

Individual deposits are greater by $39,000,000, according 
to the comptroller’s report, in the National banks of the 
country. The report of March 4, just issued, shows that 
the National banks of the United States have $47,529,429 
in excess of the amount necessary to be held as reserve. 
This places the banks in an excellent position to enter the 
New Federal Reserve system. The capital available will 
be covsiderably in excess of $100,000,000 with the National 
banks, State banks and trust companies subscribing. The 
disposition of National institutions to avoid large partici- 
pation in the Federal Reserve system has been acknowl- 
edged and a reduction of capital and surplus has been 
studied. The German National of Allegheny, Pa., this 
week divided among its stockholders a dividend of 300 
per cent. amounting to $600,000. As a bank is required to 
subscribe to the stock of the Federal Reserve bank in pro- 
portion to its capital and surplus, the reason is obvious. 

Some Reform Advisable. 

An echo of the panicky days of 1907 is heard in a pro- 
test sent out by the stockholders’ committee of the defunct 
National Bank of North America. The letter says that the 
stockholders’ committee finds eight items to which it has 
filed objections in the report received from John W. Mc- 
Kinnon, shareholders’ agent. For more than six years 
stockholders have been waiting for the liquidation of 
assets of this institution, during which time the Assets 
Realization Company and attorneys have waxed strong on 
a total sum in excess of $400,000, in which shareholders 
have not participated. It certainly is discouraging when 
the law provides an opportunity for such an absorption of 
the public’s money, to keep alive the parasites who live 
on the fat of the land by the misfortunes of institutions, 
forced into bankruptcy. No greater stumbling block 
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stands in the way of a resusitation of crippled concerns 
than the professional receiver. He is selected in the ma- 
jority of instances by reason of his political pull or some 
form of favoritism, and frequently is not qualified to fill 
the requirements of the case. In many instances a trust 
company is appointed receiver with a handsome allowance 
and an accountant drawing a small salary is employed by 
the trust company to straighten out the tangled affair of 
the unfortunate company. While the air is filled with 
reforms, why not change the receivership system? 
jWhy Make a Fuss? 

It is not easy to see what great advantage will follow 
Darwin P. Kingsley’s attempt to obtain an amendment to 
the Federal Constitution to bring insurance under the 
class of interstate business. It would seem in the light 
of railroads and some other corporations now under Fed- 
eral control, that the insurance companies may leave “well- 
enough” alone. Certainly they have troubles and state 
laws discriminate against some companies, but they are 
prosperous, have accumulated large surpluses and at pres- 
ent do not seem to be on the verge of financial depression, 
so why borrow trouble. Such a plan as Mr. Kingsley 
dreams about would be ideal, if it worked in practice as it 
does in theory, and no one may question Mr. Kingsley’s 
comprehensive knowledge of life insurance. His position 
as president of the New York Life Insurance Company, 
warrants his being a leader, but great men in the past 
have attempted too much and they wiil do so in the future. 
Even though the movement gains favor with Washington 
law makers, it will have a hard road to cover with the 
various states, and the fight will be a long one. 
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PUGET SOUND EARNINGS. 

There has been a little broader inquiry recently for the 
preferred shares of the Puget Sound Traction, Light & 
Power Co., and this is believed to reflect the growing op- 
timism with regard to conditions in that section where 
business is reported steadily on the mend after a long 


period of dulness. For twelve months to Jan. 31 last 
the company earned $8,666,000 gross, which is an increase 
of $371,000 over the previous twelve months, while there 
was applicable to dividends, common and preferred, the 
sum of $1,579,775, an increase of $79,517. These earnings 
were sufficient to pay the full preferred\dividend and leave 
a balance in excess of 4 per cent for the common stock. 
Net earnings for January applicable to dividends gained 
no less than $47,572. 





MISSISSIPPI POWER WEAK. 

Preferred and common shares of the Mississippi Power 
Co. were in fairly liberal supply this week, the common 
especially being weak and selling down to around 27. The 
Canadian interests which got so enthusiastic over this 
proposition several years ago, ran the stock up as high as 
64. There was heavy liquidation subsequently when the 
European war troubles hit the world’s markets. The 
bonds of the company are also soft. The selling is be- 
lieved to be due to no special development that might be 
classed as unfavorable, as the earnings are believed to be 
quite satisfactory to the management. ~~ 





AMERICAN PIANO’S LOW LEVEL. 

If a reason were sought for the prevailing low price 
the shares of the American Piano Company command, it 
could be found in two items in the annual balance sheet, 
namely the large amount of $3,745,503 placed on patents, 
patterns, trade marks and “good will” and “accounts re- 
ceivable” of $1,826,697. The latter item shows how much 
of the business of selling pianos must be done on long 
credit. The good will item is a little bit under the total 
authorized preferred issue. 





AMERICAN POWER & LIGHT RECOVERS. 

The stock of the American Power & Light Co, has had 
a sharp recovery this week, following a steady decline cov- 
ering a period of several weeks from a figure close to 80 to 
62. A rumor which depressed the shares was that one 
share of the American Power & Light Co. was to be 
exchanged for every two shares of the Southwestern Utili- 
ties Corporation. The latter company paid two dividends 
last year of 44% each, while the American Power & Light 
Co. paid 4 quarterly dividends last year of 1% each, plac- 
ing the stock on a 4% basis. The American Power & 
Light Co. controls the Southwestern Utilities, and there 
is over $4,000,000 of its stock still unissued in the treasury 





UTAH SECURITIES CO. NOTES. 

It is expected that there will be a call next week or 
shortly thereafter by the trustee of the Utah Securities 
Co.’s ten year 6 per cent. note issue for offerings of notes 
from holders. These tenders will be sealed and the trus- 
tee will take at least $6,000,000 of the notes at the lowest 
figures offered. 

Last fall these notes sold below 75, but this was in a 
depressed market and when the financial skies cleared in 
January there was a rapid advance. Then came the sale 
of $10,000,000 Utah Power & Light Co. first mortgage 
5 per cent. bonds, the proceeds of which will be used to 
redeem the notes which are to be taken up as stated 
above, and for extensions and improvements of the prop- 
erty. There is a very urgent demand for power in the 
company’s territory from mining companies, which are 
developing very extensively this year in Utah, for irriga- 
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tion development, local industries and for traction, light 
and heating purposes in Salt Lake City, Ogden and many 
other cities and towns 

As officially reported last year, the earnings of the 
operating company applicable to the bond interest 
charges were $1,035,835, or more than twice the bond 
interest. 


STERLING GUM CO. MAKES ITS BOW. 

The new Sterling Gum Co., which has been launched 
by President Hill of the American Tobacco Co., is some- 
what feared as a competitor by existing concerns, judg- 
ing by the weakness displayed by the Chicle and Sen Sen 
Co., stocks which have been quite weak this week. The 
weakness in these issues is said to be due largely to pro- 
fessional operations. The Sterling Company will have a 
capital of $5,000,000, $2,000,000 of which will be issued 
shortly. The underwriting allotments have not as yet 
been made, but they will be small, it is said. Profes- 
sionals, but not many investors, were bidding a stiff pre- 
mium for the shares “when issued” the asking price for 
the $5 shares being $6.75, a somewhat high price for the 
security of a company whose profits are only in prospect. 





BLISS DIVIDEND 1% PER CENT. 

In our edition of March 21 we stated, in a brief review 
of the E. W. Bliss Co., that the company had resumed 
dividends on the common stock at the rate of 1% per 
cent. quarterly or 6 per cent. per annum. The dividend 
actually declared was 1% per cent. 
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The Financial World was established to diffuse the truth about 
investments, has corsistentliy maintained this attitude, and will con- 
tines to do 80, cov. dent in ite belief that as long ag it clings to this 
ideal it can count wpon the support of the investing public. 





WHY MUNICIPAL OWNERSHIP FAILS. 


Arthur Williams, who is associated with the New York 
Edison Company, gave some illustrations in his address to 
an interested audience at the Finance Forum in New 
York, showing how municipal ownership has proved not 
only a failure, but a costly experiment in cities where it 
has had a trial. Mr. Williams mentioned Texas and the 
Lone Star State’s intention to dispose of a railroad it 
owned and operated because it has proved a losing ven- 
ture. 

According to the speaker, Canada has learned that 
$40,000,000 has been wasted on its National Transconti- 
nental Railway, while over in England, where the tele- 
phone system is under Government control, complaints 
against the service are so numerous that they filled a 
book of thirty-two pages from one paper alone—the Lon- 
don Times. Chicago’s poor municipal lighting system, 
compared with other cities, is also pointed out as an ex- 
ample of municipal mismanagement. Mr. Williams de- 
clared that no less than 211 examples exist where it can 
be shown that municipal ownership had turned out so 
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and net earnings, miles operated, and other fig- 
ures of the leading railroad systems of the coun- 
try for the fiscal years ending June 30, 1912 
and 1913. 

Investors who, from time to time require in- 
formation of this character, will find this chart 
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earnings of these railroads for the two years in 
question, but as an indication of the compara- 
tive earning power of these roads with refer- 
ence to one another. 

We will be glad to send a copy of this chart 
upon request. 
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disappointingly that it had been abandoned by the deluded 
cities. 

These developments are the effects of but a single cause 
that underlies the operations of public service plants by 
city officials. Lacking the incentive of private gain for 
its object, the municipal employees and managers cannot 
be expected to throw into their work that degree of initia- 
tive which is expected from men who have a corporation 
to answer to instead of a community. Cities offer so little 
for real ability that they cannot expect to obtain the best 
talent. If politicians had more brains they would adapt 
themselves to profitable pursuits instead of depending for 
their livelihood upon the uncertain favors from the public 
crib. 


THE WESTERN RAILWAY SITUATION. 

While the Western roads have not been laying off as 
many men as have the Eastern lines, they have, accord- 
ing to Wall Street banking advices, been applying the 
pruning knife on all sides. Passenger trains are being 
reduced in number, the fast trains are being placed on a 
slower schedule, as fast travel is extra heavy in its wear 
and tear effects on equipment, and some of the train 
crews are being reduced, while track forces and improve- 
ment and extensions have been cut to a minimum. 

This policy is, though a silent one, perhaps the most 
effective the Western railroads could make to 
the recent demand of the federated railroad employees 
for an advance in wages. W are inclined strongly to the 
opinion that with an idle army of railroad workers being 
made larger and larger daily, the heads of the railroad 
unions will think twice before pressing their demands at 
his time. Railroad unions may be too strong to permit 
a railroad to fight a strike, but there is no union law or 
statute which prevents a railroad from cutting down its 
operating forces. 
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Stability Satisfaction 


Few classes of securities are less affected by impend- 
ing legislation, foreign complications or economic uncer- 
tainties than well-secured bonds of long-established and 
prosperous public utility companies. 

A special list, No. 302, which we will send on request, 
describes several issues which we can highly recommend 
for conservative investment. 
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STANDARD GAS & ELECTRIC REPORT. 

The report for the year ended December 31, 1913, of the 
Standard Gas & Electric Company, which controls the 
Louisville Gas & Electric Co., Arkansas Valley Railway, 
Light & Power Co., Tacoma Gas Co., Everett Gas Co., 
Western States Gas & Electric Co., San Diego Consoli- 
dated Gas & Electric Co., Mobile Electric Co., Fort Smith 
Light & Traction Co., Southwestern General Gas Co., 
Oklahoma Gas & Electric Co., Enid Electric Co., Muskogee 
Gas & Electric Co., Ottumwa Railway & Light Co., and the 
Mississippi Valley Gas & Electric Co., and owns a substan- 
tial interest in the Northern Idaho & Montana Power Co., 
and the Northern States Power Company, shows combined 
gross earnings of $12,926,287.52. These gross earnings 
would have reached $14,060,442.51, and combined net in- 
come $6,316,448.11, if the full year’s earnings of the Louis- 
ville Gas & Electric Co. had been included. As it is, the 
net earnings, after deducting operating expenses, were 
$5,816,659.75. Out of these net earnings there was de- 
ducted for interest and dividends on the preferred and com- 
mon stocks of subsidiary companies a total of $5,360,818, 
leaving a net income of $455,840 available for the securi- 
tites directly issued by the Standard Gas & Electric Co., 
the holding company. 

The undistributed surplus was actually $578,440, but there 
was deducted from this amount $122,599, representing the 
deficit reported by three subsidiaries, the Tacoma Gas Co., 
Everett Gas Co. and the Northern Idaho & Montana 
Power Co. 

The Standard Gas & Electric’s proportion of the inter- 
est disbursements, dividends on preferred and common 
stocks of subsidiary companies, was $1,933,623, from which 
there was deducted for interest charges, operating ex- 
penses, etc., $787,804, leaving a balance of $1,145,819, an 
amount equivalent to 8% upon the preferred stock out- 
standing, and 2.5% on the outstanding common stock. 

During the year there was allotted to the depreciation 
reserve, and undistributed surplus, by the subsidiary com- 
panies the sum of $578,440. 

From bond and other interest, and from dividends the 
Standard Gas & Electric Co. received an income from its 
subsidiaries of $1,539,310, and paid out as interest on the 
convertible 6% bonds, collateral 6% notes, general inter- 
est and interest on dividend scrip, etc., $751,297, leaving a 
net actual income of $751,506 for the stock of the Standard 
Gas & Electric Co. 

During the year 1913 the company paid in cash as divi- 
dends on the preferred stock $362,456, and scrip dividends 
$549,964, making a total of $912,420, or $160,913 in excess 
of the actual income received by the company, and which 
was charged to the company’s previously accumulated sur- 
plus. But the company figures that if the interest on the 
current net earnings of its subsidiary companies, which has 
been allocated to the undistributed surplus, is considered 
there would have been an actual surplus of $20,666, and if 
to this was added the interest of the company in the 
amount arbitrarily carried to depreciation reserve by the 
subsidiary companies, amounting to $220,071, there would 
remain a surplus over the 8% dividend of $233,398, or 2.5% 
upon the common stock. 

The company has no floating debt whatsoever beyond 
what is so owed to its subsidiaries, except accrued inter- 
est not yet due, having liquidated all its indebtedness. 

The annual report of this company is as comprehensive 
in the minute details furnished to the stockholders anent 
as was the one issued by the Northern 
Financial World re- 


its operations, 
States Power Co., 
cently commented. 


upon which The 


EVENING POST UTILITIES NUMBER. 
The New York Evening Post published last Monday as 
a supplement to its regular daily edition, a public utilities 
number of 28 pages, which, besides containing a number 
of articles on the growth of the public utility field, was 
illustrated with photographic reproductions of a number 
of scenes depicting hydro-electric and public utility cor- 
poration growth, etc. We are glad to see that our 
esteemed contemporary has ventured into a field which 
The Financial World began to cultivate quite 5 years ago. 
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THE FIELD IN THE DAKOTAS. 
By Carson M. Regan. 


For many years the Dakota loan field had its chief glory 
in the fame of the Red River Valley. Although a small 
part of the two states’ territory it was advertised because 
of its great average yields of wheat and the remarkable 
fertility of its soil. But with the coming of settlement 
and the building of a network of railroads in the middle 
northwest there was a large expansion of the settlement, 
and the two states have become one of the best known 
and fully recognized locations for desirable farm loans in 
the nation. The same conditions existing farther south in 
the states that reach toward the Gulf are found here, a 
fertile and richly developed section in the eastern portion 
and higher plains with more attention to cattle raising and 
mixed agriculture in the western section. The loans made 
in the eastern portion are generally sold in the East and 
find a ready market with the most conservative investors. 
The experience of farming there has been favorable for 
confidence and the rates are moderate, usually six per 
cent. on a careful appraisal. The class of farmers that 
has gone into the Dakotas has been of the sturdy, hard- 
working German and Scandinavian type in many in- 
stances, though there is a large sprinkling of English 
and Irish all through these states, with, of course, the 
American settlement coming from Minnesota and New 
England, as well as from other states. While the climate 
is severe in winter the air is healthy, and the people of 
these states praise their climate as eagerly as do those of 
softer climes. 

Effect of Canadian Emigration. 

Because the Dakotas are on the border of Canada there 
has been, during the past decade, a large emigration to 
the Canadian northwest, these states and Minnesota fur- 
nishing by far the larger portion of the farmers who have 
sought homes in the new northwest. But the population 
has been fed by new settlers and has steadily grown. The 
towns and villages are prosperous and have grown like 
mushrooms along the new lines of railway. Banks are 
as numerous as in any of the western states and South 
Dakota claims to have more automobiles than any state 
in proportion to its population. It was one of the earliest 
states to buy cars in large numbers, arguing the prosperity 
of its people. The tendency of the farming class has been 
to improve their methods. The great wheat farms that 
twenty years ago were the wonder of the world, with 
their bonanza yields and their wheat kings, have been 
largely broken up and are in smaller tracts, each with its 
family seeking to make a home. The effect has been to 
stabilize the production, and the people of the Dakotas 
rank high in their average wealth. The movement to 
Canada has had the effect of making room for new farm- 
ers and these are generally men who have sold out land at 
high prices in the older states and are seeking larger 
acreage. Millions of farm loans have been invested in this 
territory and with very little loss. It is doubtful if any 
western state can show the high average of loan returns 
as the Dakotas, both because of the natural resources and 
because of the class of population. 

The past few years has seen in the Dakotas a consider- 
able movement toward making loans in the western plains 
region where the rainfall is less than in the eastern por- 
tion. These loans are of course to be made only on full 
understanding of the conditions and are usually on a 
smaller percentage of appraisment than in the well set- 
tled counties. But mixed farming and stockraising, with 
less fluctuation in the season’s rainfall than the warmer 
states have experienced, have made the high land farmers 
prosperous, and they have proved good borrowers. These 
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Risk” is our motto. 
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loans bring a higher rate of interest than the others, 
some as high as 8 per cent., but they are not loans to be 
handled on the market with the same ease as in estab- 
lished communities. The soil is not sub-normal but the 
rainfall is, and this is allowed for in making the loans. 
The two Dakotas are gaining in wealth and are holding 
up a high standard of prosperity that seems likely to con- 
tinue. They are educating the new generation in the 
best methods of farming and are placing their system of 
agriculture on a substantial basis. Experience has proved 
the worth of loans in this portion of the west, and coming 
years will see the advantages maintained, for there is 
basic wealth and resources on which farming may rightly 
depend with assurance of success. 


TOO MUCH HELP FOR FARMERS. 
New York Sun Raises Novel Point About Proposed 
Paternal Rural Credit System. 

In speaking about the rural credit system, about which 
there is so much agitation, The New York Sun says: 

“It is assumed that Congress not only should, but will, 
soon enact a law providing for a farm credit system, be- 
cause in other countries there are special financial devices 
to enable the farmers to borrow money, the underlying 
assumption being, in the case of the United States, that 
if the American farmer can incur more debt than he al- 
ready owes, but at a lower rate of interest than he now 
pays, agricultural productiveness will be vastly stimu- 
lated and living costs will come down everywhere. Thus 
would the pleasures of a gregarious urban existence be 
made available without penalty in the price of freedom 
from agricultural isolation.” 

The Sun fears that the rural credit system would, by 
making loans so cheap, tempt the farmer to go heavily 
into debt. 

It was only recently that the farmers have come in for 
much attention as special wards of the Government. Our 
crop reports for years have indicated that the farmer has 
been a favorite of fortune; has prospered when his neigh- 
bors, living a gregarious urban existence, have worried 
themselves into neurasthenics over how to make both 
ends meet. 

But in the proposed rural credit system a vital con- 
sideration is overlooked. American farmers are in debt 
to-day for over $6,000,000,000 borrowed by them from 
banks and through the assistance of farm mortgage 
bankers. 

Where is the Government to obtain this money to lend 
in turn to farmers so they may pay their present debts by 
replacing them with a system based on cheaper money? 

Possibly the rural credit propagandists have not thought 
seriously as yet of that feature. 

COMPLAINS OF TEXAS LOAN AND GUARANTY. 

A few weeks ago we had occasion to mention the un- 
usual secrecy the Texas Loan and Guaranty Company, 
of Houston, Texas, had adopted in conducting its busi- 
ness, and through which the stockholders are unable to 
penetrate. A stockholder living in the North had tried to 
secure some information about the company’s present 
financial condition, but the officials did not deem it worth 
while to wasting even as much as a postage stamp to 
answer his letter. Notice of the annual stockholders’ 
meeting was also mailed so late that this stockholder 
could not have reached the place of meeting even had 
he used an airship. Possibly he was not wanted. 

But these star chamber proceedings are not alone for 
people interested in the company who reside out of the 
State. We learn from a San Antonio stockholder that 
the treatment he has received at the hands of the officers 
was even more high-handed and impudent. He failed 
utterly to receive even a notice of the annual meeting and 
his letters remain unanswered. 

So angered is this stockholder with the high-handed 
treatment he has received that he threatens to place his 
complaint in the hands of competent authority to deter- 


mine if those in control can use the company as a pocket , 


piece after they have had received his money. 

If these officials maintain their arrogant attitude they 
may find out ere long that the stockholders have rights 
and that the courts are established to enforce them. 
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Our Mr. T. E. Clement was raised here and knows values 
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Income and Security 


Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. 
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6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hasard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit a and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 
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THE FARMER TO CONSUMER AT LAST. 

Postmaster General Burleson has ordered the post- 
masters at Boston, Atlanta, St. Louis, San Francisco, 
Washington, Baltimore, Detroit, La Crosse, Lynn, Mass., 
and Rock Island, Ill, to act as agents for farmers who 
wish to ship farm produce in retail quantities direct to 
consumers by parcel post. The postmasters will receive 
the names of those desirous of shipping direct, and by 
the use of the lists the consumer may get into direct touch 
with the farmers. A personal relationship will be estab- 
lished between shipper and consumer, it is believed. The 
names of shippers will have attached to them lists of farm 
supplies. The farmers will ship and the orders will be 
called for and delivered by the rural carriers. 

First Assistant Postmaster General Roper, who has 
charge of the details of the plan, says farmers may use 
inexpensive packing boxes or hampers so that they will 
not have to be returned at an additional expense. Ex- 
perience will demonstrate the possibilities under the plan, 
and no doubt investive genius will soon evolve butter 
receptacles, egg carriers, cheese boxes and the like which 
will meet the situation. Daily calls by the rural carrier 
will insure fresh deliveries. 

This scheme appears to us to be full of common sense. 
It will, we believe, as the Postmaster General says, permit 
the people, consumer and producer, to get real benefits 
from the use of the parcel post. The possibilities are 
limitless, and a far-reaching effect on trading in eatables 
is unquestioned if the experiments now to be tried by the 
above cities prove successful. Another result, which 
should be regarded as not the least important, will be to 
attract to the soil many good farmers and their wives 
who are now barely existing in top-story tenements in 
some big cities merely because they went there on land- 
ing from Europe. They will be infused with renewed 
interest in farm life from reading about these experiments 
and gradually the extension of the parcel post and free 
delivery system will develop a movement onto the farm 
from the overcrowded cities. Such, at least, is the hope 
of every economist who has been in despair over the per- 
sistent influx of idle workers to big cities, resulting in 
dangerous overcrowding and large economic waste of 
labor. 





A SIMPLE COPPER SITUATION. 

The copper metal situation at present is comparatively 
simple. The consumption of copper has not been at a 
normal rate in the last year, and is now below normal, 
but in the period named production has also not been 
normal. This is true of both foreign and domestic pro- 
duction where mines have been shut down for long peri- 
ods by strikes, industrial crises and wars. The Mexican 
war has been a very material factor in this last considera- 
tion. Seeing the decreased production, large speculative 
interests, which have been helped by cheap money re- 
sources, have been buying copper steadily and storing it 
away. 

Thus far the speculators have been favored by the sta- 
tistical position as the world’s supply of copper on hand 
and in stock on March 1 was 138,000,000 pounds, accord- 
ing to a high authority, while on January 1, 1910, the 
world’s stock was 386,000,000. A normal supply is said 
to be somewhere near between the two figures. 

With the small supply available, the speculators would 
seem to be fortified in their theory that higher prices must 
come. Nevertheless, they will have to have in their favor 
a very marked revival in business, inasmuch as the.con- 
ditions which brought about the decrease in supplies are 
rapidly passing away. It may be reasonably inferred that 
the Mexican revolution is not far from its termination 
and that an increased supply may be counted on from that 
source shortly; Europe’s war troubles are past and an in- 
crease in production may be expected from European 
producers, while our own great Lake region supply will, 
in all probability, increase materially this year, with the 
ending of the long strike there. On the whole, the situ- 
ation would appear to indicate a rather more hopeful 
prospect than otherwise that the market will work toward 
increased strength for a short period at least. Any marked 
boom, however, is seemingly sume distance off. 
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7 % These loans represent the choicest offerings 
from the greatest dairy section of the Pacific 
D d bl Northwest. Splendid climatic conditions and 
epen abie very fertile soils. Ample markets, transporta- 
: tion facil'ties, and good roads. Crop failures 
Washington are unknown and values are steadily enhanc- 
ing. Loans ona basis of 40%, carefully made 
F after personal examination of security. No 
arm charge for collection of interest, which yeu re- 
L ceive the day itis due. Investigate. 
oalis GRAYS HARBOR LAND CO., Inc. 
HOQUIAM. WASHINGTON 
6% FROM $250.00 TO $20,000 6% 
First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 
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Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 
The total amount loaned since 1881 is in round numbers 
$12,000,000.00. 
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00 


000.00. 

This volume of business has been handled without the 
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offer you a very superior investment service. 
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are safeguarded by our 20 years’ successful experience in placing 
funds for investors, also by improved farms and our $5U0,000.U0 paid 
in capital. Our new illustrated booklet and state map describing 
Montana are free for the asking. Write today. 


THE BANKING CORPORATION OF MONTANA 


P. O. BOX 577, HELENA, MONTANA 


6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense to you we care for all details, and you receive your 
interest the day it is due. From $1,000 upwards. 

Write for relerences and information. 


The Eureka Mortgage Co. °: §2ch=*e" Eureka, Kansas 








7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


EF cident’ The National Securities Co., Pittsburg, Kansas 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE STEEL TRUST CASE CLOSED AT LAST. 

This week saw the close of the case for both sides in 
the famous Steel Trust case, which the Government began 
over two years ago in an effort to show that the corpora- 
tion is a Sherman Act offender and should be cut up into 
many parts, and separated even more completely than the 
Standard Oil Corporation. Perhaps a little more evi- 
dence in rebuttal will be heard and then the case will be 
taken under consideration. By reason of the fact that 
there are more than 100,000 shareholders of the Steel Cor- 
poration who are scattered all over the civilized world, the 
most unusual interest in this case has been excited. 

It is not the purpose of this review to attempt to fore- 
cast the decision of the master-in-chancery or the court 
which will finally review the case, but we will leave that 
to the stock market tipsters, who know in advance just 
what the decision will be, and even what the Supreme 
Court will do when it comes to finally review the work of 
the courts below. It is probable, however, that never 
again\in many decades will so great an aggregation of 
capitalization, represented, as it is, by $868,000,000 and 
more of capital stock and $644,000,000 of bonds, be chal- 
lenged in court by the Government, nor will so many 
shareholders ever await with greater interest the deter- 
mination of the fate of a single corporation as in this 
case. It is probable that a final decision may be quite 18 
months or two years off, as such huge cases move with 
great deliberation, but possibly when the greatest legal 
tribunal on earth comes to give the final verdict public 
opinion will have been so tempered and calmed with re- 
spect to corporations and their proper place and power 
in the world of finance and industry, that even the high- 
est court will, unconsciously, perhaps, be swayed by this 
altered temper and be persuaded to the view that it would 
be unwise to tear all this great fabric apart and scatter it 
once more into its original entities. 

The huge job of unscrambling the Oil Trust would be 
classed as an ordinary job compared with the tremendous 
adjustments that would be required in this case. The com- 
pany operates and owns over 3,500 miles of railroad alone, 
has countless mines of coal and iron, thousands of acres 
of coking lands, and plants both here and abroad and 
agents the world over. 


DENVER GAS & ELECTRIC NEW NOTES. 

The Denver Gas & Electric Co. paid off on April 1 
$2,500,000 6 per cent. collateral trust notes of the Den- 
ver Gas & Electric C Most of the holders have elected 
to take advantage of the offer of the company to take the 
old notes in exchange for new at 98.12 for the new and 
par for the old notes. The public at the same time are 
able to buy the new notes at 99, or a 63 per cent. basis. 

The new notes total $3,500,000 and mature April 1, 1917. 
The proceeds, besides providing for the retirement of the 
old notes will reimburse the company for capital expendi- 
tures already made and for future extensions and im- 
provements. As most of the holders of the old notes 
elected to take the new notes, the amount remaining to be 
disposed of was not large. The subscriptions have been 
heavy, and it was stated that it was expected that prac- 
tically all the notes would be taken by the end of the 
week, when the final tabulation was made. The net earn- 
ings of the company applicable to the interest is in ex- 
cess of $1,024,000, or about five times the interest charges, 
besides which they are guaranteed by the Cities Service 
Co. oe 
NIPISSING LAGS. 

Nipissing displays no rallying power worth mentioning 
since the extra dividend was lopped off. Around $6 a 
share the stock appears pegged. Nipissing’s future is in 
the keeping of Nature, for if she has somewhere stored 
away in the company’s large acreage additional ore re- 
serves, then the company may see renewed life, but if 
this fails to develop, then Nipissing will fast liquidate 
what ore its mines still have left. 

Until this uncertainty is lifted Nipissing will remain 
around the present price for the stock, a must mooted 
speculation. 





6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 














“cc RepublicTrustC 
The land eae this cpu IC rus 0. 


corn can be bought for 
$40 per acre, half cach, 


halftime Dallas, Texas 





Northeast Texas represents the richest cotton 

section of the state which has never had a crop 

% failure. Have loaned successfully in this field 

6 since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 

Northeast servative valuation and form a most dependable 
security. We represent a large insurance com- 

Texas pany in this field. Write for references and 


Black Land particulars. 
Farm Loans “=«"®---. _Wm.L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protecticn and the payment of interest the day it is due. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. FsttWeet 


7% City Improvement Bonds 7% 


Street Improvement Bonds issued by California Cities are a first lien 
upon the property benefited. The y are exempt from the Federal Income 
Tax and are a legal investment for Savings Banks in California. They 
are payable at the office of the City Tre asurer of the issuing city. We 
have them in amounts from $100 to $50,000. Correspondence invited. 


SECURITY INVESTMENT COMPANY 


ASSETS $100,000.00 RIVERSIDE, CALIFORNIA 











NOT IN RECEIVERS’ HANDS. 

In an article published last week and covering the opera- 
tion of the Assets Realization Co., the United States 
Worsted Co. was given with a star after it in the list of 
companies mentioned. This star denoted, according to a 
footnote, that the company was in the hands of a receiver. 
This was a typographical error, as the company has never 
been in the hands of a receiver. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. ‘Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD,"NEW ore” 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 3, 
the time of going to press. 


IN THE DOLDRUMS. 

A more uninteresting week in stocks it would be hard to 
find. A listlessness hung over the market, defying all de- 
velopments, good or bad, to change prices in one direc- 
tion or another to any considerable extent. The small 
fry speculators, with smaller fry stocks, churned, and 
puffed and snorted in efforts to attract just a little atten- 
tion from the stony-faced outsiders, but they got nothing 
in return. Some of the big railroads, like New York Cen- 
tral and Pennsylvania, made reports which were far worse 
than any that were laid before the public after the 1907 
panic, when industry stood dazed and paralyzed, but so 
callous has the Street become to such developments that 
the stocks of the companies affected, moved only a frac- 
tion. The pall of inaction overhangs the speculative 
community. Even the big professionals have fled. They 
didn’t go away either without selling out all their stocks. 

A development which should have stirred the market 
and produced some cheer was the decision of the Inter- 
state Commerce Commission to expedite the rate case, 
thus bringing nearer the date for handing down a de- 
cision, without which Wall Street says it cannot operate. 
But even this stirred no speculative blood, nor were 
operators any the more spurred to action by a decision 
in the Union Pacific “melon” case. All reports showed 
the steel industry’ to be flat, but steel shares remained 
mute. The investment situation brightened perceptibly 
but not speculation on the Stock Exchange. 

The tendency, if any, this week was downward, es- 
pecially toward the week end. More and more the idea 
is spreading that the country is not waiting for the rate 
decision before having an industrial reawakening, but 
that the trouble is economic. If this is true the rate de- 
cision, even if favorable, would have no more than a 
temporarily favorable effect. If the decision were unfav- 
orable, what would prevent a disastrous slump? The 
railroads have certainly made their case out to be suf- 
ficiently desperate. 

The immediate future does not look any too favorable 
for stocks. 


ONE VERY BRIGHT SPOT. 
Broad Demand For Municipal and High Grade Bonds— 
Reflex of Stagnant Business. 

High grade bonds continue to be in excellent demand, 
and among bond authorities this is expected to show no 
let up while capital continues to accumulate in financial 
centres. A year ago municipals were bringing prices where 
the yield to the investor was not far from 5%. Now these 
same bonds command such premiums that investors cannot 
even get the issues of smaller cities at better than a 4.25% 
basis, while some of the obligations of larger cities are on 
a 4% and in some cases slightly lower income basis. 

The bond market we are having at present is a reflex of 
our industrial depression. Merchants, banks and corpora- 
tions find themselves surfeited with capital. Idleness and 
idle plants have made it impossible to employ their surplus 
funds in the channels of trade. This money they wish to 
keep busy, and it is this demand on the part of capital for 
bonds where security and quick market are essential that 
is absorbing high grade bonds and putting up prices. 














& Simwasacnta~ 


CANADIAN PACIFIC. 


Speculators who so hastily bought Canadian Pacific 
last year at its topmost prices believing there could be 
no let up in the melon cutting, are now seeing the re- 
verse side of their medallion. The earnings of the road 
are suffering keenly from the let up in industrial activity 
in the Dominion. As for the stock it wil have to wait for 
another boom to get back to where the floodtide of specu- 
lation once carried it. 


ERIE. 


Erie, unlike some of the other Eastern trunk lines, does 
not have to worry about decreases in earnings, for it does 
not have to take care of any dividends. President Under- 
wood is an optimist, particularly when it comes to Erie’s 
future, so whether the earnings are good, bad or in- 
different he keeps pouring them back into the property, 
being convinced that the coming years will bring a proper 
reward. Erie’s February report was no better than Jan- 
uary’s, but that made no change in Underwood's policy, 
as is indicated by the greater outlay in maintenance. The 
stocks hold their prices well. 


ILLINOIS CENTRAL. 


While Illinois Central shows a failling off of $246,000 
in net revenues for February, for the eight months to 
Feb. 28 net revenue was $8,252,962, an increase of $401,489. 
On the whole, the showing to date sustains our opinion 
expressed recently that the indications were that the sys- 
tem had turned the corner and was now slowly working 
away from the bad luck which clung to the road for so 
long. 


NATIONAL RAILWAYS OF MEXICO. 


Unable to pay in cash the interest due on April 1 on 
its seventy-year Government guaranteed bonds, the Na- 
tional Railways of Mexico will settle in scrip. The de 
facto Government has arranged with the company’s bank- 
ers to advance ten-year treasury bonds to an amount of 
$1,509,792, which are to be used as a pledge for the scrip 
which is to provide for interest and which, in turn, is to 
to carry 6 per cent. interest until the railroad calls it in. 
It is impossible for the company to more than provide 
for its charges by putting off their payment in cash until 
peace is restored in Mexico. Under the present choatic 
conditions this fact is generaly recognized by all the 
security holders. They are not complaining but are 
patiently waiting for brighter days. 


=>: 
NEW YORK CENTRAL. 


February’s statement of earnings of the New York Cen- 
tral shows that for every dollar of revenue taken in 96 
cents of it had to be spent, leaving but 4 cents for oper- 
ating income. Out of a gross business of $18,923,278, New 
York Central had left a net, after taxes, of $753,288, against 
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Commission Brokers 


For 
Individuals and Institutions 


‘‘We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer” 


“‘The Investment Situation,’’ aletter by 
Albert R. Gallatin, sent upon request. 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 


111 Broadway New York 
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$4,188,140 in February one year ago. Now New York 
Central has fixed charges of over $33,000,000 per annum, 
and hence the fixed charges, at the rate February earnings 
ran were not earned, let alone the dividend. It is every- 
where recognized, however, that this condition is abnormal 
and cannot last, but the possibilities produced an uncom- 
fortable feeling in the street, which conjured up all sorts 
of possibilities. Pretty good proof of the very thorough 
liquidation that has gone on in the last year was afforded 
by the action of the stock on the day the report was issued. 
It closed with a loss of only % of a point on transactions 
of only 1,500 shares. In other words, the situation had 
been discounted. 


READING. 


The higher prices for coal being exacted from the public 
under the new schedule has been a bullish influence to 
offset the poorer earnings of the Reading. There are 
some signs that the old pool would become aggressive on 
the bull side on the appearance of the least encouraging 
development. 


ST. PAUL. 

Instead of a minus mark St. Paul, when it checked up 
its February earnings, found it could put the plus sign 
before its net earnings to the tune of $118,000. Such re- 
ports in the midst of the depression engendered by poor 
railroad earnings come like the sun’s glistening rays when 
they pierce the thunder clouds. St. Paul will earn its 
5 per cent. dividend with considerable to spare. The 
stock has recovered a little from the sudden attack made 
upon it by the Interstate Commerce Commission. 


UNION PACIFIC. 


Th chief influence on the market for Union Pacific was 
the decision of the lower court in New York refusing to 
enjoin the payment of the extra dividend or share it with 
the preferred holders. The first effect was to send the 
price up a point or so, but it was soon realized that the 
decision would be appealed, and that the situation was 
about as it had been before. The bears are less inclined 
to attack the stock than formerly, as they have lost out 
in recent efforts. 








Cows @ scHwRenche® 














AMERICAN SMELTERS. 


The annual report, although poor compared with the 
earnings of the previous year, was still not as bad as was 
expected in some quarters, for the surplus available for 
the common stock was nearly 7% per cent., or nearly 
twice the amount of dividend paid. The Mexican troubles 
were largely responsible for the sharp reduction in profits 
of the company. 


AMALGAMATED COPPER. 

The rise in Amalgamated Copper was accompanied by 
numerous reports of a revival at home and abroad in the 
copper situation. The speculative buying of the shares 
came from copper interests, which are banking on the 
heavy exports to Europe to force metal prices up in the 
home market at least 2 cents per pound before the move- 
ment ends. They took profits, however, at the week end. 


AMERICAN CAR & FOUNDRY. 

The company is in receipt of a number of moderate 
orders which, with the orders already on the books, will 
keep the plants busy until the broader buying movement, 
which seems near, begins. There are said to be numer- 
ous inquiries for the stock and good buying orders around 





Stocks—Cotton-Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 











New York Stock Exchange 
tain EE 
43-49 EXCHANGE PLACE, N.Y. 
FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 





50. Should the equipment industry revive as expected on 
the announcement of the rate decision, it is believed that 
Car & Foundry would lead the advance. 


GOODRICH. 

In dull times restless speculators who may get some 
inspiration and encouragement from insiders, will take 
hold of a stock that is usually inactive and put it up in 
the hope of attracting some following. This was the case 
with Goodrich Company common this week. There was 
some talk that the company had bought or acquired a 
patented auto device which was to make very large pro- 
fits for the company. 


MAY DEPARTMENT STORES. 

The common stock of this company sold this week at its 
lowest price in the ‘company’s history. The break gave 
considerable force to recent reports that the dividend 
would shortly be passed or reduced drastically. Some of 
the stores operated by the company are said to have been 
hard hit by the industrial depression in their territory. 


RAILWAY STEEL SPRING. 

With that degree of candor stockholders appreciate in 
the officers of their corporation, the directors of the Rail- 
way Steel Spring Company frankly declare that their 
reason for not paying a dividend on the common again 
this year was that they thought it advisable to keep a 
goodly suply of cash on hand to provide for business when 
it-revives. This is always a good policy and much more 
to the liking of conservative investors than it is to the 
speculator who thinks of dividends merely as a depend- 
able lever for raising the price of his stock. Furthermore, 
no definite promise of a dividend had been made for this 
year. 


STUDEBAKER. 

Talk of an early dividend on Studebaker common is 
somewhat premature, though the gossip has been used to 
boost the stock. The company may be doing a much 
better business this year, but it should not be overlooked 
that 1914 is only three months old. Before there can be 
any dividends it will be necessary to lay aside $1,000,000 
in the surplus account to retire the preferred shares and 
$400,000 to provide for the retirement of the $6,800,000 
notes. 
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SEARS-ROEBUCK. 

Wall street was greatly interested this week in a Chi- 
cago report which stated that a $25,000,000 rival to Sears- 
Roebuck Company was forming. The Armours and Swift 
& Co. interests were reported to be backing the new 
company, but this was subsequently denied on behalf of 
Mr. Armour. Undoubtedly there is some basis for the re- 
port of new competition as profits have been large enough 
to attract attention. The shares of the Sears-Roebuck 
Company were not affected, but if the reports become 
more definite as to the purposes of the new company the 
market will probably have to reckon with the new factor. 


VIRGINIA CAROLINA CHEMICAL. 

An issue of $5,000,000 6% ten year bonds of the Virginia 
Carolina Chemical Co. has been underwritten by New 
York bankers, and they will be sold shortly. The bonds 
will be convertible into preferred stock at 110. There is 
no value now to such a privilege. The announcement of 
the bond issue had no effect on the common stock, other 
than to check bullish activity. The company is in urgent 
need of the capital, as it is said it will now be able to 
take advantage of some good opportunities to develop a 
profitable line of trade heretofore neglected. The promise 
for good business in the remainder of the year is said 
to be bright, but at present the trade is somewhat dull. 


U. S. STEEL. 

The steel industry still lags and no longer is there any 
attempt to conceal the situation. Enough bad news came 
out this week to put the stock down several points and 
traders sold the stock, but the net result was scarcely any 
dislodgment of long stock. Cheap money is the one big 
factor which the bears cannot belittle and it is this cheap 
money which is permitting holders of large speculative 
lines of Steel to hold what they have. They think the 
bears will be routed if a rate advance is granted. At the 
present rate of prices of output it is not believed the Steel 
Trust is earning sufficient to pay the common stock divi- 
dend. 


IN A LIGHTER VEIN. 

The adding machine manufacturing business is said to 
be booming. No but we suspect 
the increased call for the machines comes from those who 
bought Reid-Moore stocks in the last few years and need 
adding machinery to count their Irish dividends and other 


reason is assigned, 


losses. 

We suggest that if the window glass manufacturing 
companies appropriate liberal sums in aid of the militant 
suffrage cause in England a boom in window glass might 


follow. 


CLEVER IS T. J. FOSTER. 
Hires Eulogist To Keep His Halo Shining Brightly 

While He Keeps Pumping Water Into His Stocks. 

The current magazines contain a three-page reading 
notice eulogizing Thomas J. Foster and his great achieve- 
ment, the International Correspondence Schools, which 
is supposedly written by Joseph H. Odell, D.D., the 
same minister of the gospel who went to Boston and 
testified in Foster’s behalf in the examination made of 
the stock selling end of the business by the Massachu- 
setts legislature. Odell, understand, is Foster’s pastor. 

Mr. Odell begins his panegyric by saying: 

“It is not my purpose to offer any article or commodity 
for sale. What I am writing now to the intelligent 
American public has no commercial or financial end in 
view. 

No! it is true Mr. Odell is not selling anything, nor is 
he raising any money unless Mr. Foster has paid him a 
stipend for commercializing the esteem he holds for him 
—but the truth is that Mr. Foster is paying somewhere 
from $1,200 to $1,500 to each of the magazines to have 
a paid hireling sing his praises. So it is just as bad, 
whichever way one looks upon it. 

It is unnecessary to hire people to tell the world what 
good one does and then pay out a considerable sum of 
money to circulate their eulogies. Good deeds will in- 
evitably find proper recognition without the use of press 
agents. 

What prompts Foster to resort to self adulation is the 
pressing necessity for building around himself and his 
numerous ventures a character which will make people 
believe that everything he does is above suspicion. Other- 
wise no one would refer to him as a man from whose 
labors the whole world has benefited, and consequently 
is under a lasting debt of gratitude for his humanitarian 
labors. 

With this purpose in mind T. J. Foster cleverly con- 
centrates his campaign of character building on what his 
correspondence schools has accomplished, for it is the 
only spot upon his entire armor entirely free from 
criticism. Nearly every one will concede the educationl 
work of these schools to be of great value, but in a 
financial sense they have been prostituted, inasmuch as 
upon their reputation Foster and his associates have 
promoted any number of other enterprises which are 
as hollow of substance as are Odell’s encomiums bare of 
sincerity or truth.’ 

This paid-for campaign of hero painting may succeed 
in fooling some people, but it will not extract one drop 
from the mountainous billows of water on which over 
$100,000,000 of capital is insecurely riding to its doom. 
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Directory of Stock Exchange Members 











Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory, _ 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U. S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


W. B. Franklin & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pacific) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. St ock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 
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THE MUSE MUSES FOR BABBLING BABB. 

J. Thomas Schutz, president of the Standard Ribbon 
Machine Company, is a comedian. Dressed cap-a-pie in 
the habilaments of a clown, he bursts forth in song to 
sound the praises of Babbling Charles H. Babb, who in 
turn is hard at work landing people with stock of his 
company, so his minstrel may hang onto his job. 

Schutz doesn’t believe the world is fully appreciative of 
Babb’s virtues, otherwise all the stock he has to sell 
would go in a jiffy. Therefore he has written this sonnet, 
that, hoping it will help the work of keeping the larder 
well filled: 

And Thee, Our Hearts Are Once More Glad, 
Our Minds Again At Ease, 

To Know Such Friend In Charles H. Babb, 
Who Seeks Naught Save To Please. 

After this murderous effort Babb at least ought to get 
as much as ten cents, provided he will promise to muzzle 
his muse. In the meantime, with song as a stock selling 
accelerator, we can expect Babb to keep babbling along 
in the belief that there will be no dearth of fools who 
can be made to believe that his worthless stocks possess 
good values. 


DAN PATCH BETTER SPEED UP. 
It Is Taking a Long Time for Savage’s Railroad to 
Reach the Dividend Post. 

It is getting so long since M. W. Savage, of Minne- 
apolis, Minn., first launched his Dan Patch Electric Line 
as a catapult with which to shoot investors into the lap of 
fortune, that the date of its public bow has passed from 
out of our memory. We expected by this time the road 
would at least show enough business done with its fifty- 
five miles operation to provide a financial statement in- 
stead of a lot of gush from the promoter about what the 
line ‘will do. This talk from Savage contains, among 
other things, such a nonsensical argument that investors 
should put their money into his scheme simply because 
he has $100,000 of his own money in it. 

On this same theory a wise man ought to buy a piece of 
the moon because some fool has said he has done so and 
thinks he has acted wisely. Savage is still selling $200 
worth of stock in Dan Patch Electric Line for 50 cents 
on the dollar. 

If the road is in successful operation then why not 
make known its earnings. Then the investor will know 
what he is getting. He is not buying hot air nor can he 
be very much induced to jump into a frying pan because 
Mr. Savage says the warmth will afford him pleasure. 


BIG RETURN, BUT BIGGER RISK. 
Why bother with industrial or railroad stocks, which 
politicians are forever criticizing, when right at hand are 
many mining stocks which will yield on the investment 
all the way from 10 per cent. to 31 per cent.? Here is a 
list taken from a recent circular, showing at the then 
market prices just what rich returns would be yours: 


Per Cent 


Annual Return 

Dividend on Mkt. 

Par Rate Bid Asked Pricé 

NT SOCCER TEE $1.00 1.00 7.62% 7.75 12 
Buffalo Mines......... 1.00 .48 1.37% 1.50 32 
ES Per eer 5.00 1.80 8.00 8.12% 22 
Crown Reserve........ 1.00 .24 1.81% 1.87% 12 
LT ere ee cere 5.00 1.95 16.00 16.25 12 
EPO TRIOSGOM 205 00sec .10 -40 1.22% 1.25 31 
oS eee 5.00 1.00 4.37% 4.50 22 
et "Rae ere 5.00 .50 1.62% 1.75 22 
McKim-Darah........ 1.00 .24 73 .74 31 
ere ee 5.00 1.50 5.87% 6.00 25 
Pittsburg Silver Peak.. 1.00 08 .30 .35 23 
ie 3 Be eee 1.90 40 1.67% 1.77% 23 
Stewart Mining ...... 1.00 .40 1.25 1.31% 30 
Tonopah Mining ..... 1.00 1.00 6.93 %4 7.06% 14 
Been GOS .ssie cscs 5.00 .30 2.75 3.00 10 


The only reason these fifteen mining stocks return such 
liberal yields is that there is an interrogation point after 
every one of them and that interrogation point means: 
How long will these dividends last? Every investor 
should demand a “bill of particulars” as to earnings, past 
record and prospects before even considering such “in- 
vestments,” which, indeed, are not investments at all, but 
speculations, either risky, bad, indifferent or worse. 








The Burroughs 
Ledger Posting Machine 


will post bank ledgers faster 
than any bookkeeper can do 
the work by hand. H 

It does not require an expert, 
either. The average operator 
can remove the ledger sheet 
from the binder, put it into the 
Burroughs Ledger Posting Ma- 











chine, post the item, remove the 
sheet and replace it in the 
ledger and handle 25% more 
posting work in a day than 
your bookkeeper can do with 
his pen. 

The work done on more than 
one hundred of these machines 
in different banks throughout 
the country is proof for the 
above statement. 


Ask one of your men to tele- 
phone our local manager that 








you would like to see this ma- 









chine demonstrated in your 
own bank, or put the request in 
a letter to the home office. 


There will be no obligation. 


Burroughs Adding Machine Co. 


292 Burroughs Block, Detroit, Michigan 














STANDARD OIL SHARES. 

The market for Standard Oil subsidiary shares ruled 
heavy to weak this week, with occasional spurts upward. 
One development which served to check bullishness was 
the declaration of a dividend of $8 per quarter on the stock 
of the Eureka Pipe Line, a reduction from 10 per cent. 
The annual report showed a decrease of $664,000 in net 
profits last year. The company paid $1,999,900 in divi- 
dends, an increase of $500,000, thus creating a deficit of 
$45,685. The stock had a sharp break following the action 
taken and then grew dull. There are well defined reports 
of sharp cuts in the prices for oil by some of the leading 
companies. 


SOUTHERN STATES BONDS IN DEFAULT. 

The Council of the Corporation of Foreign Bond- 
holders, of which Viscount Goschen is the chairman, has 
compiled a list of Southern States which are in default 
for a considerable sum on their obligations to English 
bondholders. In this list are nine States, and the aggre- 
gate amount of their repudiated securities foots to 
$75,000,000. 

The following States, with the amount in default, are 
named: 


Ce CCE Ee $8,700,000 
MINT Pe ks 3.5 Gruceuardgistate om soahiocd eee 7,000,000 
CrOOTWIS 6 oes ode des 5 ite cht meats ieee 12,700,000 
LGGUISIARE. .asadccdcx acadecieesesdace Jee 
Ee rr ae 7,000,000 
PRR CPOE | oii sae dundee De ewe 12,600,000 
Sotith Carolina..:................. 6,000,000 
West Virginia..... hal aarebeel 15,238,370 
Total... Ome ica ase oe apeOOTe 

The Englishmen to whom a debt is a debt and may 

only be wiped out by its payment, are patient waiters. 


They have not given up hope that some day the Southern 
States will take steps to discharge their débts instead of 
making excuses. None of these obligations consists of 


Confederate bonds 
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SENSIBLE AND SENSELESS WAY TO BUY. 

We reproduce below the substance of an actual con- 
versation between a reputable and conscientious broker 
in New York City who has the safety of the capital of 
his customers in mind as well as the making of commis- 
sions on sales of stocks. This broker, a member of the 
New York Stock Exchange, as soon as the Supreme Court 
of the United States ordered the dissolution of the Stand- 
ard Oil Company, in 1912, began to study the situation 
with respect to the values in the stocks of the separated 
companies, with the result that he fofind practically all 
of these stocks away below their legitimate values. 
Thereupon he inaugurated a campaign for the sale of 
these stocks among his clients at the then exceedingly 
low prices, with the result that many of his customere 
got in on the ground floor. He was unremitting in ob- 
taining data, none too plentiful, it must be admitted, as to 
earnings and prospects, standing of the management, etc. 

A few other brokers, equally conscientious, did the 
same, but there trailed along in their wake a number of 
alleged brokers who were intent on getting the public’s 
money, regardless of how it was obtained. They fanned 
the flames of speculation as they grew in size and when 
the new year, 1914, turned they were as busy as the aver- 
age get-rich-quick artist in promulgating the fatal notion 
that all one had to do to make a fortune over night was 
to buy the stock recommended by them and the riches 
would be within grasp in from 24 to 48 hours. 

The broker with a conscience, until the collapse in 
Standard Oil prices came recently, has been importuned 
daily by customers who had been seized with the craze 
to buy and the conversation would be about as follows: 

Customer: “I want to buy some Standard Oil stock.” 


Broker: “What issue do you want to buy?” 
Customer: “Oh, any Standard Oil issue will do; they 


are all going up.” 

Broker: “How do you know they are going up? Most 
of them have had big advances. Wouldn’t it be well to 
study values a little or find out about earnings and pros- 
pects?” 

Customer: “No, they are all 
Standard Oil stock that’s active.” 

Here is a state of mind which can only be cured by 
the readjustment and awakening that came recently. It 
is a development which amounts to a craze and is a part 
of the history of.every era of industrial development 
of our country. This same senseless idea of buying 
stocks is not confined to Standard Oil issues. It is seen 
in every group of stocks offered for public sale and each 
group has its trail of “tipsters” and touts who play on 
the credulity of impressionable people and cause them 
grevious losses. The gambling instinct is aroused and 
the moment that takes place the pitfall is immediately 
ahead. When the fall occurs the victim is ready to listen 
to conservative counsel, but it usually takes such a lesson 
and sometimes a number, to cure the disease. 


advancing. Buy any 





BUYING CHEAP STOCKS. 

From time to time The Financial World has been im- 
portuned by many readers for an opinion as to whether 
it was not the time to buy Corn Products, Rumely, Assets 
Realization, the Rock Island shares, Ice, California Pe- 
troleum and the like. In every case the inquirer expressed 
the belief that it was the time to buy simply because the 
stock was at the lowest levels yet attained and was there- 
fore cheap, and quite likely to some day get back to the 
old high prices. An example often cited, such as Steel, 
which once sold at 8%, and later on at 947%, seemed to be 
the chief basis for the argument that these shares might do 
likewise and get back to their old high level. 

We have never encouraged these theories. In cases 
where the inquirer stated that he was owner of some one 
of the stocks mentioned we have thought it the wisest 
policy to “take a chance” and hold on in the hope of re- 
covering some of the loss, but we have never concealed 
from our correspondents our belief that, having shown 
such a general collapse, a basic and fundamental weak- 
ness seemed to have been revealed, which pointed toward 
the probability of a hopeless outlook. 


We believe our position has been vindicated. Even after 
all the bad news seemed to be out, the Rock Island, 
Rumely, Assets Realization and the other lemons have 
continued to display evidence of almost utter worthless- 
ness and go down and down. A thing is not always at- 
tractive simply because it is cheap, or appears to be cheap. 





A SUBSCRIBER MAKES A GOOD SUGGESTION. 


_ “If your subscribers would send all the fake financial 
literature they receive to you as soon as they get it, they 
would do their share in helping others from falling into 
traps.” 

Thus writes an enthusiastic reader of The Financial 


World. He is right. If it became a habit among our 
subscribers to send us what literature of this sort they 
receive, instead of throwing it aside, we could maintain 
a much closer supervision over those who endeavor to 
operate secretly through the mails. They would thereby 
place us in a position to give early and effective warning 
to the investing public about the countless swindling de- 
vices that are ever appealing to the credulous. 

With our large army of readers, if they are all alert, 
we will be able to maintain a net drawn so fine that all 
fake financial offerings could be detected and exposed 
almost as soon as they made their appearance. 

A good many subscribers are taking this commendable 
action, but we would like to see the practice become gen- 
eral. The benefits derived from this plan would be 
mutual. It would help you all by raising about you 
a higher wall of defense. 


DIVIDENDS ANNOUNCED MARCH 28-APRIL 3. 


Rat Period (ae 

ate erio of recor Payable 
Associated Merchants Ist pfd.... 14% ’ Apr. 7 aor 15 
Associated Mchts. Ist pfd (extra)’ 4% cs Apr. 7 Apr. 15 
Associated Merchants 2d pfd.... 14% Q. Apr. 7 Apr. 15 
Associated Mchts. 2d pfd (extra) 4% Q. Apr. 7 Apr. 15 
COMM Bs Te Nk onc ox cccecccce 14% Q. Apr. 7 Apr. 15 
Corn Products Refining pfd...... 14% Q. Apr. 6 Apr. 15 
Dallas Electric Co. Ist pfd...... $3 S.A. Apr. 3 Apr. 13 
Dallas Electric Co. 2d pfd....... $2.50 S.A. Apr. 3 Apr. 13 
Bureka Pipe Line... ...ccccccee 8 Q. Apr. 15 May 1 
Finance Co. (Pa.) 1st pfd....... 114% Q. Mar. 21 Apr. 1 
Greene & Coates Passenger Ry.. $1.50 Q. Mar. 31 Apr. 7 
Great Northern Ry. pfd......... 1%% Q. Apr. 8 May 1 
Illinois Northern Utilities pfd... 14% Q. Apr. 20 May 1 
Internatl. Buttonhole Sew. Mach. 1% Q. Apr. 4 Apr. 15 


Internatl. Buttonhole Sew. Mach. 

Pe ce cuet tes. tet. dungeccad % is Apr. 4 Apr. 15 
International Paper pfd......... 1% Q. *Apr. 1 Apr. 15 
Lehigh Valley Coal Sales Co..... $1.25 oe Apr. 9 Apr. 18 
Northern Pacific ............... 1%% Q. Apr. 9 May 1 
Public Serv. Corp. of No. Ill. com. $1.25 Q. *Apr. 15 May 1 
Public Serv. Corp. of No. Ill. pfd. $1.50 Q.  *Apr. 15 May 1 
Puget Sound Tract. Lt. & Pwr. com 1% Q. Apr. 2 Apr. 15 
Puget Sound Tract. Lt. & Pwr. pfd. 14% Q. Apr. 2 Apr. 15 
Reece Buttonhole MacHine....... 3% Q. Apr. 4 Apr. 15 
Reece Buttonhole Machine (extra) 1% ¥e Apr. 4 Apr. 15 
Reece Folding Machine.......... 1% Q. Apr. 4. Apr.15 
St. Louis Southwestern pfd..... 1% Q. Apr. 8 Apr. 15 
Standard Silver Lead Mining..... 2c. Mo. Mar.31 Apr. 10 
Tonopah Belmont (extra)....... 25e. oo Apr 15 May 1 
United Dry Goods com........... 2% Q Apr: 24 May 1 
United States Rubber com....... Ma% Q. Apr. 15 Apr 30 
United States Rubber 1st pfd.... 2% Q.  Apr.15 = Apr. 30 
United States Rubber 2d pfd..... 1%% Q Apr. 15 A pr. 30 





*Books close on this date. 











CELEBRATED 
HATS 


In distinctive shapes, au- 
thentic fashions and ex- 
clusive styles for men. 


NEW YORK 


Chicago Philadelphia 
Agencies in All Principal Cities 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





| ghRSTOW 
QO ncorrones LO 


CONSULTING and 4 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
9 FINANCED and MANACED 


60 Pine Street New York 








SAVE SMALL SUMS 


You could accumulate more cash 
capita! ina a few years by saving 
up comparatively small sums of ‘money 
— your dividends and interest income 
for instance. 

38 th You probably never seriously con- 
YEAR sidered such a_ thing, © because on 
amounts looked so small and no op; 
tunity has ever beforc offered itsel 
ou to save and invest only $25.00 at 


6 cent interest. 
There is no need for you to wait 
until you have saved up $2000, 200, $500, oF 
ton with which to buy’ one of 
our mortgages in order to secure & 
6 per cent investment with us. Our 
Certificates of Deposit yield 6 per cent, 
payable semi-annually — the same as our 
mortgages—and are with¢rawable after one 
4 on 30 days’ notice. Send §25 to 
ask for Loan List 806 


Perkins & Coltansits 


LAWRENCE. KANSAS 











First Mortgage Farm Loans 


Safest, Most Promising and Profit- 
% able Investment on the % 
Market Today 
During the past 30 years no Ciient 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO. 
Send for Booklet E OKLAHOMA CITY, OKLA, 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 


WHY GO TO is good 
CARLSBAD? Crazy Water ¢ Kr: 
eriosclerosis and High Blood Pressure, Merson In- 
digestion, Constipation and Kidney oO 


ndorsed by leading physicians of U.S 
Address 


Crazy Well Water Co., Mineral Welle 


INVESTMENT SENTIMENT. 

Spencer Trask & Co., in their April 
market review and investment letter, 
say that while March was remarkable 
chiefly for the absence of any well de- 
fined trend in either the business or the 
financial situation, there was a notice- 
able absence of anything approaching 
liquidation, but the consensus of opin- 
ion in well informed circles is that 
many of the important questions now 
confronting this country must be satis- 
factorily solved before anything in the 
way of a general business revival can 
be expected. At the same time public 
sentiment once energized in any defi- 
nite direction gathers force as it pro- 
ceeds, and compels attention and re- 
spect from those governmental repre- 
sentatives whose claim it is that their 
actions so clearly reflect it. For this 
reason the darkness of the railroad 
situation in this country may now be 
said to show faint indications of a 
better and clearer understanding on 
the part of our citizens as to how 
closely our business future is dependent 
upon the prosperity of the railways. 

The conclusion is that “given a fav- 











Want your share of that $60,000,000 fun 


F you're a policy- 
holder in any old- 
line life - insurance 
company (except one), 
you've contributed to 


HE Company's 
Health Bureau 


also performs a most 
important service in 


an annual fund for Net Cost Low in the health - conserva- 
agency-expense which POSTAL | LIFE tion by issuing timely 
in ] 9 | 2 amounted Ist. Commission Dividends rang 2 Health Bulletins for the 


ing, on whole-life policies, up to 


to more than 
$60,000,000. 


You'll never get 


of the premium go to policy- 


benefit of its policy- 


40% holders, and by pro- 


viding, for those who 


your contribution back holders the first year. 7 so desire, one free 
° 2d. R wal-Co ission Divi- “| . . 
or any part of = dends aad Ofice-Exponse Sevings ‘a medical exami- 


covered by the 


—you can save it— 


now; but you need 1 ; nation each year 
never pay it out again OF% : —a privilege not ac- 


if you will steer clear 


corded by any other 


° ° r teed divid 1 to Pol- - 

of life-insurance agents fCyholders in’ subsequent years. i Company. 
4 . 3. The Usual conting at paliey- 

an e r with dividends, based c - 

wai peaks wid a pany's earning, wee It will thus be seen 
n-a. nc reduce the cost each year after ‘ h h P © 

. : : 2 idee, that the Postal Life 

institution in see ; 


America —the 
Postal Life Insur- 
ance Company. 








It will be well worth your while to find out just what 
the Company will do for you on any standard form 
of policy—whole life, limited-payment life, endow- 
ment, joint-life, monthly-income, or child's welfare. 
For quick action simply write and say : 
“Mail full insurance narticulars for my age as 
per advertisement in {Financial World for April 
4th ” and be sure to give 
1. Your Full Name. 

2. Your Occupation. 3. The exact Date of Birth 

The Company will promptly send you (by mail only) Sguses 
for your age with the amount of dividends guaranteed; also 
additional policy dividends now being paid, showing the 
Postal’s low net cost. 

No agent will be sent to visit you; the Company does not 
employ agents. By dealing direct, you get the benefit of the 
commussion other companies pay the agent. 


POSTAL LIFE INSURANCE COMPANY 


WM. R. MALONE, President 




















Saves You Money 
and Safeguards 
Your Health. 








STRONG POSTAL POINTS 


First: Standard policy- 
reserves, now nearly 
$10,000,000. Insurance in 
force nearly $50,000,000. 
Second: Old-line legai 
reserve insurance—not fra- 
ternal or assessment. 


Third: Standard policy- 
provisions, approved by the 
State Insurance Depart- 
ment. 


Fourth: Operates under 
strict State requirements and 
subject to the United States 
postal authorities. 
Fifth: High medical stan- 
dards in the selection of 
risks. 

Sixth: Polieyholders’ 
Health Bureau arranges one 
free medical examination 
each year, if desired. 











eo 35 Nassau Street, New York 

orable and immediate decision on the NOT THE SAME CHARLES E. ELLIS. 
rate question, security markets and In simple justice to one whose per- 
general business may confidently be sonal reputation The Financial World 
expected to change rapidly for the bet- has never had reason to question, it is 
ter. deemed proper to say that the Charles 





E. Ellis, whose name appears among 


the list of “Prominent Fakes” The Fi- 


FINANCIAL NEWS EPITOMIZED. nanetal World has 


exposed, is not the 


In view of the big fight in Congress Charles E. Ellis who for a number of 


over Panama Canal tolls, it is believed years had an office at 5 Nassau Street, 
in Washington that the Trust bills will and whose present business address is 
not be acted on at this session. 52 Pine Street, but the Charles E. Ellis, 
During March the average of 25 rep- publisher of a number of cheap mail 
resentative railroad bonds’ declined order periodicals, and the promoter of 
three-quarters of a point. the Kornit Manufacturing Company. 
Vice-President Hardin of the New ——_ 
York Central says the number of men NOTES. 
laid off by his road in recent months The April 1 letter of H. P. Taylor & 
is 27,600. Co., of Pittsburg, is devoted to a re- 
Congressman Crosser has introduced view of the bituminous coal industry 
a bill providing for the acquisition, ind the conclusion is that the industry 
ownership and operation of all the has reached a critical period owing to 
street railways in the District of Co- overproduction, wage demands, bur- 
lumbia by the district commissioners. densome legislatioy, ete. 
An offer has keen made to the De- S. W. Straus & Co., of Chicago, are 
partment of Justice by the Metropoli- offering at par $150,000 first mortgage 


tan Tobacco Co., of New York, for a 6% serial bonds secured by the Lath- 


plan of operation which will obviate rop building in downtown Kansas 
the necessity for further action against City, Mo. 
the company for violation of the anti- R. Kingman Armes has been ad- 
Trust act. mitted to partnership in the firm of 
The Tonopah 3elmont Development William E. Sweet & Co., of Denver, 
Co. has declared an extra dividend of dealers in municipal and corporation 
10%, payable May 1 to stock of record bonds, and he has been appointed man- 
April 15. Books close April 15 and ré ager | 4" the Philadelphia office, 810 
open April 20. This is the same decla- Morris Building. 
ration as was made last November eS 
i American Smelting & Refining PORT OF NEW ORLEANS BONDS, 
Co. has reduced the price of lead from Referring to the $3,000,000 
$3.90 to $3.80 per 100 pounds. be issued by ao 2 Ne ge «Rea 
The loan of $5,750,000 by the city of mentioned in our issue of Feb. 21, we 
Winnipeg, Manitoba, has been a failure ire advised that the purchasers, 


in London, the public having taken but Messrs. N. W. Halsey & Co., and Will- 


OTC \ ‘ 
27% of it. iam R. Compton Co., 


three New Orleans 





and the following 


Banks—the Hiber- 


. : _— an _ Ten EVER nia Bank & Trust Co., > "hi > 
CONGRATULATIONS APPRECIATED. Central Nanonel Hane’ aga rds nor ed 
Permit us to congratulate you on the state Trust and Banking Co.—have ob- 
article that appeared in a recent issue tained the opinions of Messrs. Dillon, 
of your paper on the Scranton promo- Thompson & Clay and Caldwell, Mass- 
tion outfit. We thought it so good that lich & Reed, of New York City, and 
= oe ss e ordered some extra copies for Messrs. Wood and Oakley, of Chicago 
distribution. to the effect that these bonds consti- 
‘ i ; I effe« { : s nsti- 

ALONZO ELLIOTT & CO., tute an obligation of the State of 

H. A. McElwain, President. Louisiana. 


When writing advertisers, tell them you are a subscriber to The Financial World 








THE FINANCIAL 


WORLD. 





April 4, 1914. 





NEW LOANS 





$18,500.00 
4’4% Coupon Bonds 
Escambia County, Fla. 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $18,500 of 4% % 
coupon bonds of Escambia County, 
Florida, at the office of the Clerk of the 
Circuit Court of Escambia County, 
Florida, on Tuesday the 7th day of 
April, 1914, at 10 A. M. 

The amount of bonds hereby offered 
to be sold are $18,500 of bonds to be 
issued by Escambia County, Florida, and 
bear interest at the rate of 44%% per 
annum. Said bonds are part of 
unissued remainder of an authorized 
$180,000.00 issue; $7,850 of which were 
issued April ist, 1912, $50,500 issued 
April 1st, 1913, and the said $18,500 to 
be issued in 1914. The said unissued 
bonds are in denomination of $500.00 
each and numbered consecutively by 
commencing with number 259. The in- 
terest on said bonds is at the rate of 
4%% per annum payable on October 
lst annually. The said bonds provide 
that twelve of said bonds shall, at the 
option of the bond trustees, be retired 
on the ist day of October of each year, 
commencin October Ist, 1912, in the 
order in which numbered COMMENC- 
ING WITH BOND NO. ONE (1). 

Said bonds will be delivered to pur- 


chasers in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola. 


Certified check for 2%% of amount 
bid to accompany each bid. 

The County Commissioners hereby re- 
serve the right to reject any and all 
bids offered upon the said bonds. 

(Seal) JAS. MACGIBBON, 


Clerk Board County Commissioners. 








DIVIDENDS 





American Malt Corporatio 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a 
Semi-annual dividend of TWO PER CENT. 
upon the Preferred Stock of the Company, 
payable on and after the 2d day of May, 
1914, to stockholders of record at the close 
of the transfer books on the 14th day of 
April, 1914. 
HENRY EGGERKING, 
25, 1914. 


=), 


Treasurer. 
March 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, April 15, 1914, to 
stockholders of record at the close of business 
on Friday, March 20, 1914. On account of 
the Annual Meeting of the stockholders, the 
stock transfer books of the Company will be 
closed at the close of business on March 2th 
and reopened at 10.00 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 





STANDARD MILLING COMPANY 
49 WALL STREET. 
PREFERRED STOCK DIVIDEND NO. 22. 

New York City, March 18, 1914. 

The Directors of this Company have to-day 
declared a dividend of TWO AND ONE-HALF 
24%4%) PER CENT. from the earnings of the 
Company upon the Preferred Stock, payable 
April 15th, 1914, at the offices of the Com- 
pany, to the preferred stockholders of record 
on April 4, 1914. 

The transfer books of the preferred stock 
will be closed on April 4, 1914, at 12 o'clock 
noon, and open on April 16, 1914, at ten 
o'clock A. M. 


™mS. A. KNOX, Treasurer. 





UNITED STATES RUBBER COMPANY 

1790 Broadway, New York, April 2, 114 

The Board of Directors of the United States 
Rubber Company has this day declared from 
its net profits a quarterly dividend of Two 
Per Cent (2%) on the First Preferred Stock, 
a quarterly dividend of one and _ one-half 
Per Cent. (14%4%) on the Second Preferred 


Stock, and a quarterly dividend of One and 
One-half Per Cent. (114%) on the Common 
Stock of the Company, to Stockholders of 
record at 3 P. M. on Wednesday, April 15th 


1914, payable, without closing of the Transfer 
Rooks, April 30th, 1914 
WwW 


G. PARSONS, Treasurer 
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Have Your Book Orders Filled 
Through 
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writing advertisers, tell them 








No Banker’s or Broker’s business is such that it cannot profit 
materially by advertising—nor—can a cut and dried plan be 
successfully applied to all, though certain fundamental principles 


apply to all. 


Let us investigate your proposition from the standpoint of a dis- 
interested party, who through fifteen years, has successfully applied 
the principles that produce real results to the Banker and Broker. 


An inquiry does not obligate you 


Advertising Rudolph Guenther, Inc. Siete 
Talk 115 Broadway New York Pockei Guide 
No. 21. Telephone Rector 917 Free 
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NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will, on tke 
llth day of May, A. D. 1914, at ten 
o'clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Sixty Thou- 
sand Dollars ($60,000.00) Gold Bonds, 
of the City of Lewistown, Montana; 
said bonds to be known and designated 
as “Water Bonds,” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purpose of 
procuring an adequate water supply 
for the said City of Lewistown, and, 
to that end, rebuilding. repairing, re- 
constructing and extending the water 
mains and gravity pipe line of the 
present water works system of the 
City of Lewistown; which said water 
supply and water works system shall 
be owned and controlled by the said 
Citv of Lewistown, and the revenues 
derived therefrom, devoted to the pay- 
ment of the debt incurred therefor; said 
bonds shall be of the denomination of 
One Thousand Dollars ($1,000.00) each, 
numbered consecutively from one (1) 
to sixty (60), inclusive, dated January 
Ist, 1914, and shall be redeemable and 
payable follows, to wit: 

Said bonds shall be redeemable 

on and after January Ist, A. D. 

1929, and shall be due and payable 

on January Ist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest pavable semi-annually, on 
January 1st and July Ist of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
n the City of New York, State of New 
to be designated by the City 
‘easurer of the City of Lewistown. 
All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of said 
bonds, a check, in the sum of Six 
rhousand Dollars ($6,000.00), certified 
by a responsible bank, payable to the 
order of the City Treasurer of the City 
of Lewistown, as a guaranty of good 
faith. 

No 
than 

To 
vised 
ceedings 
City of 
contemplated 


as 


bids will be entertained at less 


par. 
the 


as 


ad- 
pro- 
the 
and 


bidders may be 

lezality of the 
of the City Council of 
Lewistown, Montana, had 
in the matter of said 
bond issue, a printed transcript has 
been prepared, giving all the proceed- 
ines of said City Council, had in the 
matter of said bond issue, up to and 
including the date of this notice, and 
a summary of all further proceedings 
which said City Council proposes to 
take in said matter. 

\ copy of said transcript may 
had by applying to the City Clerk 
the Citv of Lewistown, Montana. 
The City Council reserves the right 
reject any and all bids. 

By order of the City Council. 
H. L. FITTON, 
City Clerk. 
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[SEAL.] 


NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will. on the 
llth day of May, A. D. 1914, at ten 
o’clock A, M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Thirty Thou- 


sand Dollars ($30,000.00) Gold Bonds 
of the City of Lewistown, Montana; 
said bonds to be known and desig- 


nated as “Water Bonds” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purnose of 
procuring an adequate water supply 
for the City of Lewistown, and, to that 
end, rebuilding, repairing, reconstruct- 
ing and extending the water mains and 
gravity pipe line of the present water 


works system of the City of Lewis- 
town, which said water supply and 
water works system shall be owned 
and controlled by the said City of 


Lewistown; said bonds shall be of the 
denomination of One Thousand Dollars 
($1,000.00) each, numbered consecu- 
tively, from one (1) to thirty (30), in- 
clusive, dated January Ist, 1914, and 
shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on 
and after January Ist, A. D. 1929, and 
shall be due and payable, on January 
Ist, A. D. 1934 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January 1st and July 1st of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of 
said bonds, a check, in the sum of 
Three Thousand Dollars ($3,000.00), 
certified by a responsible bank. pay- 
able to the order of the City Treas- 
urer of the City of Lewistown, as a 
guaranty of good faith. 

No bids will be entertained 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the proceed- 
ings of the City Council of the City of 
Lewistown, Montana, had and con- 
templated in the matter of said bond 
issue, a printed transcript has been 
prepared, giving all the proceedings 
of said City Council, had in the matter 
of said bond issue, up to and including 
the date of this notice, and a summary 
of all further proceedings which said 
City Council proposes to take in said 
matter. 

A copy of said transcript may be had 
by applying to the City Clerk of the 
Citv of Lewistown, Montana. 
The City Council reserves 
reject any and all bids. 
By order of the City Council. 
(Seal) H. L. FITTON, 

City Clerk. 
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Stock sales 


shares. 

Saturday, March 28 ... 108,937 
Monday ......0.<. , , aia 197,588 
Tue ; PT Pp eey 244 358 
Wednesday, April 1. 179 680 
Thursday 210,342 
; 195,373 


.1,136,278 





in 1914 to date, $227,422,000, 
call money for the week was 2 per cent. 
cent i 

days, and 3% per cent. for 6 months 


you are 


Time money quoted April 3, 2% to 254 per cent. for 60 days; 


STOCK EXCHANGE. 
Ss. 

The Trend. 
irregular in a dull market. 
irregular; tendency heavy. 
advance on short covering. 
irregular, with diminished trading 
slighthy changed in dull market 
heavy and weak after early un 


Prices 
Stoeks 
Prices 
Stocks 
Quotations 
General 
certainty. 


e of bonds from Saturday, March 28, to Friday, April 3 inclusive, $13,968,500 
Same period in 1913, 


$153,411,000. The high rate for 
closed Friday at 2 per 
2% per cent. for 90 


; low, 1% per cent.; 


a subscriber to The Financial World. 
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CURRENT QUOTATIONS MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, | [ndependent Brewing 6s, 1955........ 70% 73 
PUBLIC UTILITIES SECURITIES Now York City. Jamison C. & C., George Creek, 58..... 924 93% 
Quotations by H. F. McConnell & Co. hes Beaks Bid. Asked. | Jones& Laughlin Steel 5s, 1939. . - 100% 10114 
25 Pine Street, New York pre Bone Hote - seccces e cccccccee SUK 41% ag 3 a ae -- 100% 103 
Secur ty B al D PE. ccccccccccce coccces 50 52 Ts. Light eat 6s, serial..... 2 ve 
Am. Lt & Tract. IS ae | ot. = CHIE. Soccccecccesace oovcsce BOG = 205 Monongahela Light& a. 1949 .. 10434 96 
American Light & Traction Pfd..... 107 10D RRR SARAR FE -w----rorersceeee "sseee “G5 400 | Monon. River Cons. C. & C. 6s, 19491. 115. 115% 
Ticendosk: Wecttie Power com..... 12 13 — PianO, COM...+.+eeereeee coe 14 16 Mt. Washington St. Ry. 5s, 1933 it 99% 10014 
Adirondack Electric Power pfd...... 42 44 oe F Semel ra oesrecccoecce cooe 69 76 Fetiegel Feeoeoenng 5s. serial........ 4 9S 
. OE ee 85 88 : » PE...---scccccce cooce |6(94 97 o Fuel Supply 63. 1927............. 
a Be iti OIE cecccccecses 47% 49 = dye DUUORNDOER, 6 cccsarkeoes 41 413 Oklahoma Nat. Gas 6s, Serial......... 99% 100% 
— — . ie com eae hiaas tiene 66 69 yw od ean ME . - o sensece 98 Pe mareh Brewing 6s, 1949.... wae 76 8O 
m. Power ES" REG ES 81 8: colate...... 26 27 g y. & Man. 5s, 1930........... ‘ 02 
‘American Public Utilities, ~<a 50 Po Borden Pree ere : 114 Pittsburgh & Charleroi = 1932. 2 eeu = 
American Public Utilities, pfd...-... 7% 741 pee ee 108 | Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
yn —— fd pede cagbeveseesee M4 95 Celluloid phd wa“ sat see Coat oe a , 1931......-. 924 93 
Poe *) 8° Sere eee eee eee ‘ 2 a wnt o “ e 5 
ee ee. oon 50% 61% SOND irc ctacsecccesessentans 33 140 Southern Traction Bs, 950 5 71 
—-_- Lt. ............ 8054 82 iaiide tp Mr eiier i Lencpanianeneea’ 2 104 Union Natural Gas Corp. 6s, serial... 99 100 
Seaver Ges & Elect. Gen. Se... .... 03 95 4 i eee 250 268 Union Steel 5s, 1952......... 102% 103 
Electric Bond Deposit, pfd.......... 67 70 Du Pont POWGEE. .0.00000ccccccsccccecs 128 131% | United Traction 5s, 1997............. 84 86 
Empire Dist. Electric 58........ .... 77 ~=—«80 a Pont Powder pf ....--..-+++++00s 83 90 | West Penn. Rys. Ist 5s, 1931...-.---. 99% 100% 
Empire Dist. Elect. 5s pf............ 75 78 ee Baking Co com ........ss0 15 West Penn. Traction 5s, 1960.--.---+ S4 8 "85% 
Federal Light & Traction, com...... 20 23 H neral Baking Co pf.........-.+++++s 53 55 Youngstown-Sharon Ry. &Lt. 5s, 1931 97% 0834 
amy yt Shenton. asin 71 73 sa a — COM. .sceseecercceces 119 121 - 08, 10: 74% 98% 
as ectric Securities, com....... 110 25 wakes ‘yo 8 elope st laa a ada 123 28 
“a - —- — Geescccsces 83 "ss ere pe a eeabes ciaiaaes on aaa . siesiaall - awe. &C 
ncoin Gas So SR 3 3 eee eo nneevensens us 55 ee 
Montana Power Co., com............ = = a Stlver of ..... 110120 55 Wall Street, New York " 
Montana Power Co., ofd............ = ae frre ig Vi alley Coal Sales 165 170 Bid Asked 
Northern Ontario Lt & Prcom....... 17 so N oline Plow, Ist pf woe 104 105 Prov. Alberta (Can.) deb. 4%s, 1923 97 99% 
Northern Ontario Lt & Pr pf........ 60 64 aoe ae rsey Zinc pk wahaandene 6 sawhneg - 550 38625 en ntral Vermont Ist mtge. 4s, 1920 oy 84 a 
ete ° % | of PMc kapecisrssccisancceeses . 75 78 “hic. Burl. & Q. Denver Div. 4s, 1922. 99% 1003 
tenn Giekes Power. ot... 79 76 ~ @ Elevator of........cscccceee: ee 95 99 Chi ic. Mil. & St. Paul Conv.4\s, 1932.10:1% _— 
Genii: Power & Weter Ca. com... 24 20 Serr G& Ecom....... Crcccccce coe 39 4014 | Col. & So. Ref. & Ext. mtg. 4s, 1935 90 rie 
Pacific Gas & Electric, com.......... 39 40 nee ng G& E of te eerscosccorccosovere 83 85 Erie * R (N. Y. & Greenwood Lake. ” 
Pacific Gas & Electric, pfd......... 32 S4 oe Devi BO GADL i95si0sernsgcesendse 125 130 Pade er rarer eee : 102 om 
Republic Ry. & Light Co., com.. 16 18 . oe — Liueeeneredeebsecdsenesen 206 214 4 & Tex, ah, mtg. 4s, 2094. 69 71 
Republic Ry. & Light Ge. of...... x0 72% poe spam Me ana mg GOR sc scncccscces 1 3 .N.H. & H. Conv. Deb. 6s, 1948.. “109 111 
Southern California an... AA S8% eee } fanufac turing, pid ........e0e 7 12 fa W. Ist cons ‘ame. 4s, 1996.... 94% Q5b 
Southern California EGince pf....... 96 98 Sc RN Sin 5 0a 40:40 00 0ssssccneecee 95 105 t y. Co. Ist mtge. 50 yr. 5s, 1962.. 9914 101 ‘ 
Stantend Ges & Mettde.com....... i 74 nore Bak P Com. .....c0ccccccccccece 183 188 1. & Tel. Coll Tr. 4s, 1929. ad ! 3084 91% 
Standard Gas & Electrlc. pd... 255 '| Salty CHALE 108 | Am. Tel. & Tel. Conv, 4i4s, 1933...... 99° 101 
Tennessee Ry Lt & Power com.,..... i? 18 we ey C H &L Com. Pwr. Ry. & Lt. conv. 6s, 1918.. ” 97 100 
Tennessee Ry Lt & Power pfd....... 70 72 Sing en Chiclet 103 Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
United Light & Rys., com........... 76 79 Union Mfg Co.....++0+++ereeeerserees Ur 315 Kings Co.E1.L.& P.Conv.deb. 6s, 19: 25.113 115 
United Light & Rys., Ist pfd........ 75% 77% gy deme ney Cececccccccccccesecoccoe 130 160 Mid.West Gas & El. coll.conv. 6s, 1916. 96% 9834 
United Light & Rys., 2nd pfd........ 71 55 US owe pe com. inspunonees 3 4 Re c. El. " a. . . et mate. 6s, 1936.103 105 
UPICIOB. 02. ccc cccccerscccsecs 9 | ee <0 3 | ie FF ) t 6s r; ( 
Utilities Improvement, com........ bes = Virwiat fan RY... -.eeeeeeseeeeeees - 20 24 City Gas & Elec. hse) 6s. Ln +4 > 
Urilttles Improvement, pfd eee aa pas \ lee legge eNO PP nn rer ery 22 25 2d G: as & Fuel Ist mtge. 6s, 1918. 97% 100 
estern Power, com..............++- 16 8 bsktehsgcashnsspntebeonens.— & 5 tern Power Ist 6s, i a 
pan DS 58 aaa id. S. F. de bbs, 1939. 97 100 
RAILWAY SUPPLY STOCKS. STANDARD OIL QUOTATIONS, & Myers T lob. Co. deb.7s, 1944.1234 125% 
Quoted by Chas. H. Jones & Co., 20 Brond Street, | Ctotations furnished by Pouch «, Co. Members "Geb. 7, os wesees aed vd 121% 
ew Yor i ock Exchange. 5 1944... see. 122 > 
Bid. Asked. 14 Wall St., New York 5s, 1951. -- 100% 101% 
ome White Lead com SAE eee ee 14 17 po Bid. Asked preeae spree 
cme te EERE 6 4 nglo-American.........+ssssss.eees 17% 7 ‘RW V ae 2 ‘4 
American Brake-Shoe com............ a1 Atlantic Refining.........-s-seese+s a 0 ; A E VN } ORK S l OCKS 
American Brake-Shoe pfd............ 1: 3844 140% | Borne & Scrymser.........+.++0+e0 290 300 
eS ea 142-146 ave Pipe Line 144 146 April 3, 1914 
| orn PAREN. 00--n2200000+00- 350 450 mene ee 660 675 po High Low Close 
s N, sancviinesdaacii — ei Rr 05 15 m a ee 
American a Soains Bi cncngrcenenasene —_ 25 CINE 5 cosines ccncccesesess 240 24 5 Am J —* . —, Scees wits 2 oe 
Babcock & Wilcox... ... ...... — — Ceseeeet Hime LAGS, ..cccccccccccess 51 4 Am B Su...-...-. 00. aT ee ee = ‘4 
Baldwin Locomotive Works pfd...... 10S 110 Cumberland Pipe Line...........+- - 52 57 RR itintasnesidmhs cssad ae 393 ee 
Barney & Smith Car, com....--. ...- _ 10 Ruralis Pine Lins.......cccccesccecs 268 272 EN sc 55 daRasdekasund 51 ae 29% 
Barney & Smith pf....-.....--.+++++- 35 55 CO TIE GI occ. ccccccscces os 174 176 Meh MAMI 5 5c snneccuccasaces 30 ose ae 
Brill (J G) pfd.............5- aaeoth 97 103 Galena Signal Oil, pfd.............. 138 142 SRM 25 isimihivcsonwsiee au um” mM 
Bucyrus Company pfd........ ...... 66 69 Indiana Pipe Line.............s0-006 139 141 Am ’ ccc ceuidishndackoctbolens 69% ae 
Ree — — National Transit....--......++++00++ 10% itut § bee teeee..........20.0.0c.c., 19% 6894 6834 
Chicago Pneumatic Tool............. 57 «58 8 OY are 275 35°" | Am Sugar pf......-. eat ee 
Crocker Wheeler com............+-+0- 68 78 gy PM sccnccescascsess 117 119 Am T&T... wnevessnenacR IGE SaaE haan 
Crocker Wheeler pfd..............04- 9 103 ER atc An ctsanasecsnccenens 191 1933 meee; -<<ccecacoccienccoce Ee 122% 122% 
CE NEE OR. occ cccesscsseeesses 15 16 Prairie GRD GE incccsccssancecs 522 526 SO tere ry 35% 354 35% 
Crucible Steel Copf..............005 . 99% 91% Solar Refining. . +s 355 362 eID iin cpcanhaton ake Dole st os 
GalenaSignal Oil com...........+..+. 5 178 | Southern Pipe Line ........--se++0. 228 39 MRE cos 00.05ccvccessioce — 100% 100% 
GalenaSignal Oil pref................ 3 138 South Penn. Oil cesccesccesces SOS 391 eg dsc ea gaia nie oaaae 89% 
Hale and Kilburn com................ 5 «19 S. W. Penn. Pipe Line..........006. 145 150 Beth Steel pf......-...+seeeeee. oa 1 
Hale & Kilburn Ist ptd.............. S19 | Standard Oi (Cal.) ..00000IIIN 334 336 | Brooklyn R T..----+-+--s-s---> a aut a 
Ingersoll-Rand com......... 5 130 Standard Of] (Ind,)..........-..+0++ 195 500 Canadian Paclfic.......-.+-++-. on I Scout eee 
Ingersoll-Rand pfd..............2+6- 110 Standard Oil (Kan.) sis Kendarnaenne 190 195 Cen Leather EOI thee a ae ee 
Johns (H W) Manvillecom.......... 5 Seaadard OR (Y.).......<2scescses 278 282 oy > aed ails eas 10 =, Sort 3576 
Johns (H W) Manville pfd.......... : — Standard Oil (Neb.)............+0+- 415 $30 Ches & Ohio.... fens ae ety: 4, 
Pettibone Mulliken Co. com 2 26 Tk Sea 116 $18 ok - ieee ~ Scare Sie 
Pettibone Mulliken Co. pfd_ .... 95 Standard Oil (N. Y.) ....-....se0006 235 37 . AN ic oaccdauaanaltie — 1339 133% 
Pettibone Mulliken Co. 2d pf........ 83 88 Standard Oil (Ohio) 430 SEE. aincsvdnosaesiataale rey, ae 45 
Pratt & Whitney pfd......... ; 99 103 OS eee 220 Chino C op Been on SOME — er aan 
Safety Car Heating and Lighting..... 106% 108 Union Tank Line....... 93 Col Fuel & I....... sccevcccccsce £2 og 41% 42 
Standard Coupler com............... 28 33 Vacuum Oil... .......... ‘ 43 NMED asisserenns acai ae % 314 airs 
Standard Coupler pfd..............+. 105 «112 Washington Oll.........ccccccccess ; "53 Sk Eee) 133% 1s: +," 133% 
Standard Screw COM.......ccesccccces 55 65 cons acuta ental 91 Corn PR ‘pf "RR 9 ea ; si he Si 
Standard Screw pfd............. . == om _ PIT nr ee trie.. ..-.+6- akipeaassoues son pet, — 
TSBURGH SECURITIES. Eri ENE tn 416% 46. «(46 
PUBLIC UTILITIES QUOTATIONS. Quotations furnished by H. P. Taylor & Co. aetna: 1386 B76 37 
Quoted by Lamarche & Coady, 25 Broad Street. STOCKS Bid. Asked. | Gt North pf...... reer ee sate ts 5, 
ew York. American Sewer Pipe... ...scecceceees 21 2 Tl Cant ....ccccescccescces cee ‘ 11082 1105 ‘ 
Bid. Asked. | Caney River Natural Gas............ 23 25 ss aa ban eenuenenkh 1s! 17 , 2 
Am L&T comatock............-.+. 366 369 Columbia Gas & Electric............- 11% 11% Inter Paper pf  B6u% fb 17 
TCRy &LCo6pccum pfd stk... 92 95 Crucible Steel, COMm........scccccccces 15 15% SRG MERE «5.0-cicssanoccesaecan “s . aise oe 
ri City Ry & L com stock........... 70 at CE IE 55 ccavcssccccsesves 90 9034 RMN vcs ccceasnues Ll; 3714 — 61% 
¢ Kings Co Elec Lt & Pr stock........ 120 122 Independent Brewing, com........... i | 0°. Eee é - 13749 137 ee 
tSt P GL Co gen mtg 5s, 1944....... 94 %6 Independent Brewing, pfd............ 24 2414 M SPSSM.... OES saat 9 =, +7 
¢South L & T Co col tr 5s, 1940...... 90 a2 La Belle Iron Works, com........ - = Se Be  xcors xssckranknntn Ist : 126% as, 
t Syracuse Gas Co Ist 5s, 2946. ..... 96 97 Manufacturers Light & Heat 51% 52% M K & Tex, pf. Riemer e ree: a 18% 18% 
Beg -City Ry & L Co Ist 5s, 1038... ai, 97 National Fireproofing, com........... 7% 74 RM io hice wa: pian = ae 
A.n L & T Co 6 pc cons pfd stk. 107 109 Nationa! Fireproofing, pfd........... 265% 27 eels foie, ...<.......20cce, AER Se «ee 
{Pacific Gas & Elec com ...... ax: Oe ae EEE? 1434 15 oo I eo ioe foe 
t Pacific Gas & Elec pfd.............. as asf IE. .........-2...022.50. ay | NY NE @ ooo 22772 @9se 6088 6988 
Roch Ry & L Cocons 5s, 1954........ 99 101 Oklahoma Natural Gas............... 60 61 Nor & West ohaiaeaeuae 10378 or rts 
St Croix Water P Co Ist 5s, 1929..... 90 93 Osage & Oklahoma................00 57 - IR cccrseracencnstunt ase 11358 ret: 
¢ Binghamton Gas Wks Ist 5s, 1938.. 96 100 Pittsbuigh Brewing, com............. 107% 11% | Penn RR.... PS oe ee lilly ky rs, 
t Butte Elec & Pow Co Ist - 1961... — 93 Pittsburgh errr 26 26% | Press S Ee te eee 13 % — — ; 
t Cent Un Gas Co Ist 5s, 1927 .. 101 103 Pittsburgh Oil & Gas...............+. 94 9% Pullman..... ao 155 he . 43% 
Det City Gas Co prior lien Se, ‘19: 23. 98 100 Pure Oil COM.....-+0.++ sereeeeeeee - 19% 19% Rep Steel .. SKS ee Rog — ‘ =, A 
East Penn Rys Co Ist 5s, 1936.. aa * 83 Union Natural GE 0.00 Ssndddeceasanas 136% Reading... . sascceeseo Bt ane * 165 
t Equit G L Co cons Ist 5s, 1932...... 104 106 Union Switch & Signal, com.......... 110) 113 Rock Island tc astaaeodoae ‘t . 38 ae 
a errr 38 2 Westinghouse Airbrake.... .......... 128 — Rock Island pf te eT 634 he rie: 
Indiana Ltg bonds.......... xo 72 Westinghouse Elec. & Mfg.com...... 37% 37% | Southern psn a asl. | tt, osie 
t K City (Mo) Gas Co Ist 5s ‘1925... 97 100 Westinghouse Elec. & Mig. pfd...... 58% 62 * | So Ry Co... ERP RE Se obi ++ oe 
t Madison G & E Ist 6s, 1926........ 100 »=:106 Westinghouse Machine............... — IBY Soutts Ry a ae NOSES ISS > 26% 
Commonwealth Pr Ry com........ <x 61 : : at Tenn Cop ea ARE 33! 33 4 
Commonwealth Pr Ry pfd........... en 82 a Se BONDS . Bid. Asked. Third Ave eee ceececsecocs ryt, y4 35 
aited Light & Railways Ist ee 75% 76% a amp Seve ee 4 881 Lakeaanees 90 91 ag hale ea 5 is: Rs 8 Ye 
“ . ry mn comes. £9 = Citizens Traction 1927 Sse a _ U Ss Steel — cocccesgscccscccce GOH GS : 63% 
ih iene Mia in... - 2 Eo Columbia Gas & Elec. 5s, ee 68% 72% Crab Cops soserecesesses LIM 110K Mg 
United Gas & %1 Corp. pfd........... 71% 73 udee Eine Light 00, 1018 pesendowns = — Va-Car | deteec dadwabdieaut _ “% oy 2 Sats 
»dinte . 5 ee 00 — dibinbibibomst tie De Be 
tAad accru d in‘erest "TEx dividend Ellsworth Coal 5s, serial............... 98 on Westinghouse vresres TOM T4Q 74% 
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Every man and woman who would be well 


informed about sound investments should 




















read The Financial World every week 








HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 
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